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Fears for .European security 
following the Soviet invasion 
of Afghanistan could result in 
pew .EEC efforts to- forge 
closer .Tiiilcs with Yugoslavia, 
Torkey and (Jbe Calf States. 

...This emerged in the wake of 
Tuesday's meeting, of EEC 
foreign ministers, which con- 
demned the attack and sup- 
ported .U.S. agricultural sanc- 
tions. 

In Washington, Secretary of 
State Cyrus Vance said a U.S. 
boycott of the Olympic Games 
in Moscow was highly likely if 
the Soviets had not curtailed 
military activities in Afgani&tan 
by mid February. Back Page; 
Yugoslavia— a tough hut for 
Russia Page 22 


• EQUITIES rose throughout 
the day, and the FT 30-sbarv 
Index jumped 13.8 to 455.5, its 
biggest rise since last April. 


Iran threat 



'’Mr, 


Iran threatened to drop oil 
production' to about 1.9m 
barrels a day— +ess than half 
present levels’— if Western 
Europe and Japan impose 
economic sanctions in support 
of XJ-S. pressure to release the 
American hostages in Tehran. 
Back Page 


South African ' GOLDS . again, 
followed bullion, and the Gold 
Mines index was 19.1 up at 
356.1. 


• GILTS staged their eighth 
successive rise, and the Govern- 
ment Securities index dosed 
0.47 up at 68.52. 


Aeroflot blast 


Explosion at the Soviet airline 
Aeroflot office ..in Damascus 
shook the town while Foreign 
Ministers of . Syria, Libya, 
Algeria, South Yemen and the 
FLO ended a Conference. 


• GQLD rose $67.5 in London 
to dose at $755— Its biggest one- 
day rise. 


Israeli warning 

Israel’s Deputy Premier Yigael 
Yadin cautioned the U.S. 
against trying to win friends In 
the Arab world.: by putting 
pressure on Israel. Page 3 


• STERLING lost ground 
against most enremdes to close 
95 points off at $&2680, and its 
trade-weighted Index fell to 7L7 
f72:o>; DOLLAR closed at Its 
weakest level for the day and 
its index dipped to 84.6 (848). 


• WALL STREET was up 1.79 
at 87089 before the. close. 


Jurors protest ?’ 

Four jurors in tbe r&cent Ufill 


• HR ST STERLING Euro- 
bond since last July, a £50m 
10-year issue for Citicorp, was 
launched by Credit Suisse First 


Bailey anarchy^ trial have pro- 


tested to the Lord Chancellor 
about remarks made by Judge 


BbStba P^e-^l andLpx. Jfe wk 


Steel unions ready 


to call out private 


sector in 10 days 


BY ALAN PIKE, LABOUR CORRESPONDENT 


Uunion leaders will from today attempt to halt the movement of all steel 
throughout Britain and intend to call their private sector members into the 
national steel strike from January 27. 


MINISTER SETS FINANCIAL TARGETS 
FOR GAS AND ELECTRICITY 


More power 


rises to come 


. BY RICHARD EVANS, LOBBY EDITOR 


As Mr. Bill Sirs, general sec- 
retary of tbe Iron and Steel 
Trades Confederation, announ- 
ced these moves to intensify the 
strike, he added a warning of a 
potential “ holocaust ” if the 
British Steel Corporation board 
goes ahead with decisions on 
plant closures and redundancies 
when it meets today. 

Union leaders now consider 
themselves in direct conflict 
with tbe Government in their 
pay battle. They believe that any 
moves by BSC .to implement its 
plans for at least 53.000 redun- 
dancies during the dispute will 
aggravate the battle still fur- 
ther. Mr. Sirs warned that, if as 
appears possible the BSC board 
decide* in favour of closure op- 
tions for South Wales, it would 
he “engaging the wrath of the 
TUC." 

The TUC nationalised indus- 
tries committee has already 
Threatened the most serious 
industrial consequences unless 
BSC withdraws its closure, pro- 
posals. Mr. Sirs, asked whether 
his references to • a holocaust 
implied a general strike, said 
he would hate to think this 
might happen. But if the 
closures issue became embroiled 
in the pay dispute, the effect 
might be “absolutely stupen- 
dous” and it was “unbelieve- 
able what could happen.” 


The decisions to try to halt 
all steel movements and involve 
the private steel manufacturers 
were taken at a joint meeting 
of the ISTC and National Union 
of Blastfumacemen's executive 
yesterday. 

Letters instructing pickets to 
halt all steel movements were 
going out from union head- 
quarters last night. The task 
of stopping all steel is a giant 
one — to succeed it would involve 
successful picketing at the 
many hundreds of private steel- 
works and stockholders. But it 
will simplify the activities of 
pickers, who win now attempt 
to stop movements of steel 
regardless of source or destina- 
tion. 

Next week. ISTC and NUB 
leaders will meet union repre- 
sentatives from nine countries 
to discuss ways of making the 
ban on steel imports to Britain, 
already being imposed by a 
number of foreign unions, more 
effective. 

There was a long discussion 
at yesterday's executive meeting 
about whether the private manu- 
facturers, who negotiate entirely 
separately from BSC. should be 
involved in the dispute. The 10- 
day breathing space allows time 
for further peace moves. Before 
the January 27 deadline, it is 
possible that the Advisory, Con- 
ciliation and Arbitration Service, 


which has been seeing the 
parties individually during the 
past week, will try to bring them 
together. However, hopes of a 
rapid settlement seem remote at 
presen L 

Further meetings of the ISTC 
and NUB executives would be 
needed to issue the strike 
instruction to private sector 
members, but these would be a 
formality. Some of the private 
sector men are reluctant to 
become involved in the BSC 
fight, but Mr. Sirs said they 
would strike if the dispute was 
becoming a political battle. 

Elinor Goodman writes: Sir 
Keith Joseph. Industry Secre- 
tary, is likely to repeat the 
Government's belief that the 
dispute is one for BSC and the 
unions to sort out between 
them in today's Commons 
debate on the strike. But there 
is growing concern among 
some Ministers that Sir Keith 
should not tie the Government’s 
hands too closely. 

They argue that a prolonged 
strike is in no one's interest 
and that though the Govern- 
ment should not be seen to give 
way on BSC's cash limits, it 
should not underestimate the 
effect the strike is having on 
the performance of otfier 
financially troubled nationalised 
industries. 

Strike effects Page 6 


Deutsche BP in pipeline 



I BANK of EngtafaiTa new De- 
puty Governor from March -1 


Alan King HamutoU atge end" 


of the case. After returning 
their verdict, be said: “I hope 
to God that none of you will 
ever have occasion to regret it” 


McMahon, 52. He is to take over 
from Sir Jasper Hollom, 62, in 
a big reshuffle of senior bank 
officials. Back and Page 6 


Petrol up 5p 


Other companies followed BP’S 
lead and increased petrol prices 
by abbut'5p, taking the , cost of. 
a gallon of four star to about 
123p. Heating fuel oi] prices 
will also rise. . Page 6 


• CLEARING banks and tbe 
Bank of England are to stop 
development of CHAPS, The 
automated payment system, 
after spending about £2m oyer 
three years. 


McCartney field 


-KSTu 


Former Beatie Paul McCartney, 
37. was charged with possession 
and smuggling of about half a 
pound of marijuana at Tokyo 
airport If found guilty .be 
could be sentenced to s : maxi- 
mum, of seven years' in prison, 
officiate said. ' 


• MANAGING director of 
GEC/Fairchild, the joint micro- 
chip venture between General 
Electric Company and Fair- 
child of the U.S., has resigned. 


• KITCHEN QUEEN Group 
chairman and chief executive 
Neville Johnson resigned 24 
hours before the company’s 
first annual meeting. Page 24 


Police raids 


j\>>> 


i. 



Nine men were held for ques- 
tioning. including . -.actress 
Barbara "Windsor's husband 
Ronald'TGnight after raids in 
London and the- Home Counties 
iBC : . police. " investigating 
murders, armed . robberies and 
B&tiQiB .crime. 


• RISING TREND of produc- 
tivity in West German industry 
is slowing down, according to a 
report by tbe Bundesbank, the 
West German central bank. 
Page 2 





Mortgage rates 

iedionwide. Biding Society 
■I-’*; chietgeneral manager Leonard 

■■**** * Vi3 Williams said an. immediate 
fall ; in mortgage rates was 
unlikely even if other interest 
rates began to. decline Page. 5 

Dart fan ruling 

A -44-year-old Cheshire football 
fiin r ‘wha threw a dart which 
policemai 

. .-o-_ ■ ^ during -an FA Cup watch 

; rgg was 'given three . months’ deten- 
dorr- at iNortiwicfa juvenile 
co ** rt ' 

Left-wing Basque 'Nationalist 
was shot dead on his doorstep 
in San Sebastian- 

Huge rats ’ Invaded a blacks-only 
hospital in Johannesburg, en- 
^^W-.^^ dai^ering babies and eating 
patient**' food. 


• WATER supply and sewerage 
workers in the National Union 
of. Public Employees were given 
authority by the union to take 
industrial action over pay 
Page 9 
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Briefly. 


COMPANIES 

• TRUST HOUSE FORTE, the 
hotels, catering and leisure 
group, reports a 23 per cent 
rise in pre-tax profits for the 
year from £55 ,5m to £68.2m. 
Page 24 and Lex, Back Page 

• TATE AND LYLE profit 
recovery was curbed by recon- 
struction and - development 
costs, and trading profit for 
the - year slipped £6.3m to 
£30. lm. Pretax profits, how- 
ever. were £1.6ra ahead at 
£262m. Page 24 and Lex Back 
Page • 


• LETRASET International, 
the artists' materials’ distribu- 
tor, stamp dealer and leisure 
products manufacturer, raised 
first-half pre-tax profits from 
£5 _2m to £6. 3m. Page 26 and 
Lex, Back Page 
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BY KEVIN DONS Iff HAMBURG 


A GROUP of West German 
energy companies led by 
Deutsche BP. the German sub- 
sidiary of British Petroleum, is 
pressing ahead with negotia- 
tions with the Soviet Union for 
the construction of a DM20bn 
(£5,1 bn) natural gas pipeline. 

This is despite possible moves 
by leading Western nations to 
implement trade sanctions 
against Moscow because of tbe 
Afghanistan invasion. 

A three-man delegation, led 
by Herr Hellmuth Buddenberg, 
chief executive of Deutsche BP, 
was in Moscow for two days at 
the end of last week for talks. 

Herr Buddenberg said in 
Hamburg yesterday that the 
project would involve building 
a new pipeline stretching nearly 
2.700 miles from the gas fields 
in West Siberia to .Western 
Europe, 

The fields are believed to con- 
tain reserves of seven to 10 
trillion (million million) cubic 


metres of gas — five times the 
proven recoverable reserves on 
the UK Continental shelf 

Deutsche BP has gone to . some 
lengths to point out that the 
talks were initially arranged last 
November. It is anxious that the 
discussions should not be 
dragged into the political arena 
and is stressing that the gas 
project has important long-term 
implications for energy 
co-operation between Western 
Europe and the Soviet Union. 

The Deutsche BP delegation 
was in Moscow under tbe flag 
of Gelsenberg, its wholly-owned 
West German subsidiary it 
acquired last year from Veba, 
West Germany’s partly state- 
owned energy company. 

Herr Buddenberg said yester- 
day that the new pipeline, 
which could be operating by 
1985-86, could have the capacity 
for delivering as much as 40bn- 
50bn cubic metres of natural 
gas a year to Western Europe. 


Herr Kirsten, finance director 
of Deutsche BP, said the Soviet 
Union was pushing ahead with 
plans to develop the West 
Siberian gas fields, partly to 
meet its own energy needs, but 
also for export to Western 
Europe. 

To date, Gelsenberg's negoti- 
ations have been conducted On 
its own behalf. But a firm pipe- 
line project would involve a 
consortium of gas companies in 
Western Europe, together with 
engineering companies and a 
consortium of banks. 

Ruhrgas, the leading West 
German gas distribution com- 
pany — of which BP also owns 
25 per cent through Gelsenberg 
— said yesterday that it was 
aware of the Soviet Union’s 
plans for a new pipeline project 
from Siberia. When the Soviet 
Union made a final commitment 
to the project, Ruhrgas would 
also expect to play an import- 
ant part in the consortium 


Pioneer platform for North Sea 


BY RAY D AFTER, ENERGY EDITOR 


A GROUP of eight companies, 
led by U.S.-based Continental 
Oil, is to spend about £600ra on 
developing a North Sea oil field 
with revolutionary technology. 

The Hutton Field, 90 miles 
north east of the Shetland 
Islands, will be exploited 
through a tension leg platform, 
a floating structure anchored to 
the seabed, fry vertical mooring 
lines. It wiR be the first field in 
the world to be developed 
through such a system, designed 
for operation in depths of water 
beyond the capability of existing 
technology. * 

Mr. William Schmoe, chairman 
of Continental Oil Company and 
executive vice-president of 
Conoco North Sea — the field's 
operator— said both the offshore 
consortium and the support 
industries would fulfil a 


pioneering role in the oil 
industry. 

Hutton is a medium sized 
North Sea field with recoverable 
reserves of 175m to 250m bar- 
rels. Production is due to begin 
early in 1984. Oil is expected to 
flow at a peak rate of 115,000 
barrels a day. The oil will be 
transported to Sollom Vo& in 
the Shetland^ via the Brent 
pipeline system. 

Conoco and its partners have 
worked on the tension leg plat- 
form for five years. The field’s 
owners include two State-owned 
companies, British National Oil 
Corporation anti British Gas. The 
others are; Gulf Oil Corpora- 
tion, Amoco (UK) Exploration, 
Amerada Petroleum. Corpora- 
tion, Mobil North Sea, and 
North Sea Inc. (Texas Eastern). 

Although the Government has 



still to approve the develop- 
ment plans, detailed work on 
the project is already under way. 
Continued on Back Page 
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NEW FINANCIAL targets set 
by the Government for the gas 
industry will mean price rises 
of X0 per cent in real terms this 
year, followed by comparable 
Increases over the next two 
years, Mr. David Howell. 
Secretary for Energy, told the 
Commons yesterday. 


He also estimated that elec- 
tricity prices would rise over 
the three years to 1883 by about 
5 per cent, in addition to 
increases due to tbe industry's 
own costs. 

The announcement brought 
angry protests from Labour 
MPs and visible concern from 
Conservatives at the impact on 
the cost of living. 

But Mr. Howell maintained 
that prices had to rise to a 
proper lapel, if energy supplies 
were to be preserved for future 
generations. 

He confirmed that the Govern- 
ment had set targets appreciably 
higher than thnse sought by the 
British Gas Corporation, and the 
result would be additional profits 
of between £200m and £300m 
for the industry next year. 

Details of the tariff changes 
necessary to achieve thr targets 
were a matter for British Gas, 
but the Minister forecast that on 
an average quarterly domestic 
bill, of £29, the cost next year 
would be an additional £7. 

Of this. £4 would be due to in- 
flation and the remaining £3 
would be due to the real in- 
crease in the price of gas. 
Average bills would be 50p a 
week higher. 


The target for the electricity 
supply industry in England and 
Wales had been set at as aver- 
age annual rate of return of L8 


per cent on net assets valued at 
current costs. 

The Government has asked 
both the Gas Council and the 
Electricity Council to phase this 
year's increases in two stages, in 
April and October. 

Our energy staff writes: Mr. 
Howell has considerably 
stiffened tbe British Gas 
Corporation's financial target In 
the last financial year, the 
corporation made a record profit 
of £36Q.7m on a turnover of 
£2.97bn, representing a 6.1 per 
cent return at replacement 
cost 

The combination of large, 
increasing profits and high and 
rapidly rising prices, presents 
the Government and British Gas 
with a problem of presentation 
and Energy Department 
officials have been considering 
ways of applying a special tax 
on the corporation's profits. 

According to British Gas, gas 
prices fell by more than 15 per 
cent in real terms between 
April 1977 and June last year. 

Mr. Howell’s statement will 
be generally welcomed by the 
Electricity Council, which has 
argued that electricity prices 
are lower than their proper 
economic level and the rate 
necessary to secure an adequate 
real return on investment. 

The council believes the 1.8 
per cent average rate of return 
set by the Miniker is consistent 
with the cash limits laid down 
by the Government for the next 
financial year. 

The council is having difficul- 
ties meeting both its financial 
target and cash limits in the 
current year, and all the indica- 
tions are that it will not achieve 
them. 

Parliament Page 8 


Earnings up 19.2% 


8Y PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE RATE of Increase of 
average earnings has 
accelerated considerably in . the 
last few months. This is the re- 
sult both of the recent rise in 
the level of wage settlements 
and of the first payments in the 
public sector of the Clegg com- 
parability awards. 

Department of Employment 
figures published yesterday 
show that the index of average 
earnings covering 21m workers 
in the whole economy rose 19.2 
per cent to 162.2 (January 
1976 = 100) In the 12 months 
to November. This compares 
with 17 per cent in the previous 
month. 

The -• figures probably 
exaggerate the trend, since 
back-pay to Post Office and gas 
supply manual workers, and 
high overtime payments to 


engineering workers after the 
end of their dispute, may bave 
added an exceptional 1 to lj 
points to the 12-month rate in 
November. 

Consequently, the Whitehall 
view is that the underlying rate 
of increase is abont 18 per cent 
Officials admit there is dear 
evidence of an acceleration in 
the trend — possibly of about 1 
percentage point a month in the 
12-month rate. 

In the late summer last year, 
the underlying rate of increase 
was reckoned to be 15 to 16 per 
cent In the spring, the rote was 
said to be 14 to 15 per cent. 

The implications of the 
figures are certainly disturbing 
for tbe Government in view of 
Continued on Back Page 
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Gold rises 
to $755 


in London 


BY DAVID MARSH 


GOLD ROSE to a new peak of 
$755 an ounce at the close of 
heavy trading in London yester- 
day, up a record $67.5 from Its 
overnight price. 

Silver and platinum also rose 
to records, while speculative 
demand boosted most base 
metal prices on the London 
Metal Exchange. The dollar 
again remained largely un- 
affected by the activity on the 
bullion market. 

Anxieties about Soviet inten- 
tions in Iran and Yugoslavia and 
Tuesday's announcement that 
tbe U.S. would refrain from sell- 
ing gold for the time betig were 
the main factors behind yester- 
day’s renewed bullion surge. 

The gold price reached a peak 
of $765 at the London morning 
fix. Though the price dipped 
slightly later on there was no 
widespread profit-taking at the 
higher levels. 

Since the U.S. Treasury held 
its last gold auction 2L months 
ago the gold price has doubled. 
It has risen more than 40 per 
cent since New Year's Eve. and 
is three times its price of last 
May. 

Silver dosed at £20.90 an 
ounce, up £1.35 from Tuesday, 
after briefly touching £22 
during tbe day. Its price has 
increased- fivefold since August. 
Platinum rose £5.65 to £383.65 
per ounce. 

The dollar fell in the after- 
noon to dose slightly lower 
the day against most leading 
currencies except the pound. It 
finished at DM 1.7215 against 
DM 1.7275 and SwFr 1.5850 
(SwFr 1.5935). Sterling fell 
slightly to $2.2680 from $2.2775, 
with its trade-weighted index 
down to 71.7 front 72.0. 

The dollar’s trade-weighted 
index yesterday fell to 84.6 
from 84.9. 


Rush to sell heirlooms Page 5 
Lombard Page 20 
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professional advice. 
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EUROPEAN NEWS 


Productivity rise slowing 
down in West Germany 


BY KEVIN DONE IN FRANKFURT 


THE RISING trend of produc- 
tivity in West German industry 
is slowing down, according to a 
report published by the Bundes- 
bank, the West German central 
bank. Measuring productivity 
according to tbe amount of 
gross national product (GNP) 
achieved for each hour worked, 
the Bundesbank estimates that 
productivity in the years from 
1974-79 rose by only 3.7 per 
cent, compared with a rise of 
4.6 per cent from 1970-73. 

Compared with the 1960s, the 
slow-down is even more marked. 
In the years from 1961-64. pro- 
ductivity in the West German 
economy rose by 5.2 per cent 
and from 1965-69 it showed an 
increase of 5.3 per cent. 

Despite the falling trend, 
-however, the Bundesbank study 
•shows that the West German 
performance during the past 
- two decades has been equalled 
or bettered by only two of the 
: other leading Western indus- 
trialised countries — Japan and 
France. 

Measured according to the 
amount of GNP achieved by 
each member of the national 


workforce, Japan has clearly 
shown the - most dramatic 
increase in productivity in tbe 
past 20 years. The major pro- 
gress was achieved in the 1960s, 
but in the years from 1970 to 
1973 Japan unproved its pro- 
ductivity by 7.9 per cent a year 
and in the last six years 
increased it again by 3.4 per 
cent a year. 

Over the same periods, 
France showed improvements 
of 4.9 per cent and 3.2 per cent 
a year, and West Germany of 
4.1 per cent and 3.1 per cent 
a year Britain and tbe U.S. have 
repeatedly shown the worst per- 
formance during the past 20 
years of all the countries 
selected by the Bundesbank for 
the study. 

From 1970-1973. the UK 
boosted productivity by 3.6 per 
cent a year and in tbe past six 
years to the end of 1979 by only 
0.8 per cent a year. Only the 
U.S. has shown even smaller 
productivity gains. with 
increases for the same periods 
of 1.4 per cent and 0.1 per cent 
a year. 

The contrast between tbe UK 
and the U.5., and the other 


leading Western industrialised 
countries Is most marked during 
1979, and toows how much 
ground has been lost in the past 
12 months. U.S. productivity, 
according to the Bundesbank 
study, actually showed a fall of 
1 per cent in 1979, while the 
UK could only achieve an Im- 
provement of 0.2 per cent 

In contrast, Japan produced 
an improvement of 4.7 per cent. 
West Germany of 3.1 per cent. 
Belgium of 2.7 per cent and 
France of 2.5 per cent 

The Bundesbank puts forward 
various reasons for the falling 
trend in productivity improve- 
ments in West Germany, but 
highlights chiefly the correspon- 
ding fall in the trend of capital 
Investment 

It also warns that over the 
longer term, the steep increases 
in energy prices will act as 
another major factor in slowing 
future improvements in produc- 
tivity. Any pronounced switch to 
coal will mean at least a partial 
return to more labour intensive 
activities, while higher oil 
prices will severely limit 
activity in some industrial 
sectors. 
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Iceland coalition bid 
anti-NATO man 


by 


BY ION MAGNUSSON IN REYKJAVIK 


MR. SVAVAR GESTSSON, a 
36-year-old Radical Socialist 
and opponent of the North 
Atlantic Treaty Organisation 
. from the Communist-backed 
People's Alliance party in 
Iceland, bas been asked to try 
and form a new government 
He was Minister of Commerce 
'in the left-wing government 
which collapsed late last year 
over economic bickering after 
only 13 months in office. 

Mr.- Gestsson said, following 
the request from President 
Kris tj an Eldjarn. that he will 
hold talks with the leaders of 
Iceland’s three other political 
parties. He was willing to try 
to solve the country’s economic 
and inflationary problems. 

President Eldjarn first asked 
Mr. Ludvik Josefsson. the 70- 
y ear-old leader of the People’s 
.Alliance, to try and form a 
majority after Mr. Geir 
HaUgrimssam leader of the 
right-of-centre Independence 
party, failed to put a govern- 
ment together last Monday. 


Mr. Josefsson, who was 
Fisheries Minister during the 
“ cod war” with Britain, told 
the President, however, that he 
would prefer that Mr. Gestsson 
attempt to form a Cabinet. 

This gesture indicated that 
Mr. Gestsson would take over 
leadership of the anti-NATO 
People’s Alliance during the 
party congress next autumn. 

Mr. Gestsson. who has been 
a journalist and editor of the 
party’s daily newspaper, has 
for years been one of the more 
vocal opponents of Iceland’s 
membership in NATO and he Is 
known for his anti-American 
feelings. 

Political observers here said 
Mr. Gestsson is unlikely to be 
able to form an administration. 
But - his talks with other 
political leaders might point to 
new possible formations in 
government. 

Iceland has had a minority 
Social Democratic caretaker 
government since the general 
election in December. • 


Friction in 

Dutch 

government 


BY diaries Batchelor 
In Amsterdam 


Forecasts Moscow denies threat 

gloomy for 
Belgium, 

Luxembourg 



25,000 more join ranks 
of France’s unemployed 


BY TERRY DODSWORTH IN PARIS 


FRANCE’S UNEMPLOYMENT 
rate, having shown signs of a 
decline last autumn, rose sub- 
stantially in December to bring 
the total out of work to 
1,370.000. 

This seasonally adjusted figure 
was an increase of 25,000 or 2.8 
per cent on the previous month, 
and 10.6 per cent on the com- 
parable period of last year. The 
uncorrected figures, however, 
show a slight fall in unemploy- 
ment. down from 1,472.70 in 
November to 1,468,900 last 
month. 


Among tbe main reasons given 
for the unemployment increase 
was the declining impact of the 
Government sponsored youth 
employment scheme, which was 
designed to find jobs for school- 
leavers. 

The unemployment statistics 
come against a background of 
increasing unrest about pay and 
conditions in the public services. 
This has led to the current strike 
on the railways and industrial 
action by postal workers is likely 
to follow. 


Irish court blocks pickets 


BY OUR DUBUN CORRESPONDENT 


A- HIGH COURT injunction to 
prevent the picketing of Irish 
railway stations has deferred, 
for tbe time being at least the 
threat of serious disruption of 
rail services. 

The picketing had been 
organised by the National Bus- 
men’s Union in an attempt to 
win the right to negotiate wage 
agreements for 3(Vodd train 
drivers they have recruited. 


The dispute has significance 


THE DUTCH Government has 
been sharply criticised for its 
handling of the question of the 
modernisation of NATO’s 
nuclear weapons by the chair- 
men of the Christian Democra- 
tic member parties. By turning 
last month's Parliamentary de- 
bate into a question of confi- 
dence in the Government the 
Cabinet avoided a discussion of 
the fundamental issues, they 
said. 

The Christian Democratic 
Party is the senior partner in 
the two-party coalition Govern- 
ment but it is composed of 
three smaller parties which 
entered into a partial merger 
three years ago. These parties 
are due to integrate fully in 
October but the internal 
differences disclosed by the 
nuclear modernisation issue 
have raised doubts among some 
MPa as to whether full integra- 
tion is advisable. 

The chairmen of the Catholic 
People’s Party, the Christian 
Historical Union, tbe Anti- 
Revolutionary Party and of the 
! overall Christian Democratic 
grouping sent a joint letter to 
the Cabinet expressing their 
disquiet that tbe nuclear deci- 
sion bad been turned into a 
confidence vote. 

As a result of the position 
taken by- the Government in its 
discussion with its NATO allies 
in December tbe three anti- 
revolutionary party members 
who sit on the joint commission 
which decides Christian Demo- 
cratic policy withdrew . last 
month. 

The Anti-Revolutionary Party 
has taken a more radical stance 
(ban the others since the for- 
mation of the Christian Demo- 
crats. Mr. Hans de Boer, its 
chairman, has even suggested 
that the planned merger could 
be delayed while differences 
are cleared up. 

The Cabinet came under con- 
siderable pressure from Parlia- 
ment last year to oppose NATO’s 
plans to produce new nuclear 
missiles for deployment in 
Europe. It finally 
accepted a NATO decision to 


By David White in Paris 

HIGHER INFLATION, sl ower 
economic growth and bigger 
trade deficits are in store for 
both Belgium and Luxem- 
bourg this year, tbe Organisa- 
tion for Economic Co-opera- 
tion and Development says in 
a report published today. 

The extra impact of the 
latest round of oil price 
increases, which came after 
the report was drawn np, can- 
not yet be measured, the 
OECD says. But they are 
expected to worsen the 
inflation and growth picture 
and upset the original foreign 
trade forecast. 

Before the oil setback, 
the Belgium • Luxembourg 
Economic Union’s current 
account deficit was expected 
to show little change from the 
1979 level of about $2-6bn. 
Belgium’s gross national pro- 
duct itas expected to grow at 
a slower rate of 2.5 per cent, 
compared with 3 per cent 
last year. 

Belgium’s Mower growth 
rate, expected to be evident 
in.fiie volume ef both private 
and public consumption, 
would probably mean higher 
unemployment. The jobless 
rate might rise to 7.7 per cent 
of tiie labour force. The 
effectiveness of the Govern- 
ment's employment policy 
was wearing off and any 
strengthening of tbe measures 
brought in since 1977 would 
pose problems because of 
their budgetary cost 

The OECD warns the 
Belgian Government that 
wage Indexation might be 
giving momentum to Inflation 
and recommends adjustments 
to the system. 

- Tbe report backs the 
authorities’ policy of support- 
ing the exchange rate of the 
Belgian franc, provided that 
restructuring efforts make 
Belgian products more com- 
petitive. It also warns that, 
while currency stability have 
helped to keep down prices 
and costs, recourse to higher 
interest rates have placed a 
** significant . burden ” on 
Belgian companies. 

In Luxembourg, economic 
growth is expected to be hit, 
particularly by the expected 
West German slow-down. 
Lower growth in real wages 
and high household debts are 
Ukely to put a brake on 
private consumption. Invest- 
ment is also expected ot slow 
down. Exports are likely to 
expand only very modestly 
and imports to continue their 
rapid rise. 

Gross domestic product, 
after a brisk increase esti- 
mated at 4.5 per cent in 1979, 
might grow at. around 1.25 
per cent, according to the 
OECD's pre-Caracas forecast. 


BY OUR FOREIGN STAFF 


THE SOVIET UNION, whose 
troops 'are deeply involved in 
the invasion and occupation of 
Afghanistan, yesterday attacked 
the Western’ Press for “ truly 
fantastic conductions” trying to 
ascribe to th«£j$oviet Union 
some anti-YugosEfr intentions. 

The official nem agency, Tass, 
described these cl aims as 
-crude, provocative and false,” 
adding that “ relations between 
the Soviet and Yugoslav peoples 
are marked by profound friend- 
liness, and by constant striving 
for extensive multi-faceted co- 
operation.” 

While denying that Yugoslavia 
faced any form of Soviet threat, 
Tass admitted that the two 
countries; had “ differences of 
approach to some world issues." 

Tbe most recent of ibese is 
over the invasion of Afghanistan 
where Yugoslavia, as one of tbe 
leaders of the non-aligned move- 


ment, voted against tbe Soviet 
Union in the UN resolution 
which condemned tbe invasion 
and called for tbe withdrawal 
of an foreign troops. 

The latest Soviet commentary 
comes amid sig ns that the West 
is seriously considering tbe 
most appropriate 'form of 
guarantee of Yugoslav indepen- 
dence and when EEC countries 
are preparing more generous 
terms for a five-year special 

agreement to replace that winch 
expired two years ago. 

Tass said Western speculation 
about Soviet designs on Yugo- 
slavia “gives away covert, but 
nope the less obvious, intentions 
of Nato to interfere in Yugo- 
slavia’s affairs.” 

In Yugoslavia itself the team 
of eight doctors treating 87-year- 
old President Tito for a circu- 
latory infection reported that 


he spent the day "without sub- 


siantial difficulties” and that 


his general state of health had 
improved. Tbe 259,000-strong 
armed forces remain In a pre- 
liminary state of alert and mem- 
bers of the 1.7m strong League 
of Communists has been hold? 
ing a nationwide series of local 
and cell meetings. 

In Vienna, Chancellor Bruno 
Kreisky has played down 
Austrian Press reports speculat- 
ing on the possibility of a Soviet 
invasion of neighbouring Yugo- 
slavia through Austria. . The 
Press has revived rep o rts of an 
alleged Soviet master plan 
code-named ** Polarka " re- 
vealed by a Czechoslovak 
general who defected in 1968. 
This was alleged to contain de- 
tails of a Soviet , contingency 
plan to invade Yugoslavia 
through Austrian territory. fThe 
report was fiercely condemned 


as an M imperialist provocation " 
by both Moscow and Prague at 
the time. 


Chancellor Kreisky. said there 
was' no danger tq Anstrian -inde- 
pendence and added that the 
Yugoslav:, array •_ ; and -- nfeer 
■ internal forces veto : : strong 
enough to dveredine any period 
of weakness which nflgbt’occar 
after President TQto’sr departure 
from the scene. 


Meanwhile in -BDCbijUttSt; -Mr. 
Teodor Marihiesca, the : leader 
of the Romanian defegatioa to 
The UN, issued Romania’s' first 
public condemnation ' of r the 
Soviet invasion of Afghanistan. 
He' called it “a serious danger 
hr peace ” and demanded “ firm 
guarantees that the Afghan 
people, will be aide to deride 
their fete -without outside foter- 
ference- after .the withdrawal of 
troops:” • 



Soviet ships queue at 
to rush through U.S. grain 


BY LESLIE COUTT IN BERLIN 


SOME 20 Soviet ships are wait- 
ing in. Hamburg harbour to load 
American grain from giant bulk 
carriers and carry it to Soviet 
Baltic seaports as well as to 
Murmansk and Archangelsk. 
This is part of the 8m tonnes 
of grain the Soviet Union has 
reg ular ly ordered from the U.S. 
and which bas not been 
embargoed by President Carter. 

Since early January four 
Soviet-chartered bulk carriers 
with 200,000 tonnes of American 
grain have arrived here from 
U.S. Gulf Coast ports, cansing 
a build up last weekend of the 
smaller Russian ships. Speed 
appears vital to the Russians 
who are prepared to pay over- 
time rates to get the grain into 
their coasters as quickly as 
possible. 

The number of waiting Soviet 
cargo ships has been reduced 
shomewhat since the weekend 
when 23 of them queued up to 
take on animal fodder from ll 
floating grain elevators. 

Normally Hamburg does not 
handle grain bound for the 
Soviet Union but since 
November is has transhipped 


more than 0J5m tonnes. 
Antwerp isthe port regularly 
used by the Soviets for grain 
transhipment but it is working 
at capacity to fill grain into toe 
Soviet-bound cargo ships and 
Moscow has been re-routing 
more and more of tbe bulk 
carriers to Hamburg. 

" The Russians want to get 
their grain as quickly as pos- 
sible, that much is certain,” says 
one Hamburg harbour official. 

Last year Hamburg handled 
9lm tonnes of grain for trans- 
shipment to East Germany, 
Czechoslovakia and Scandinavia 
and the new Russian business is 
being welcomed. 

Herr Helmut Eggers. manag- 
ing director of Transnautica, toe 
Hamburg agent for toe Soviet 
shipping agency Sovfracht, says 
that for years Hamburg has been 
trying to lore some-of the Soviet- 
bound grain away from Antwerp 
but only now has it been suc- 
cessful. 

When toe Russians made 
their enormous purchases of 
grain Iasi year from America, 
says Herr Eggers. they realised 


that one West European port 
could not handle': the vast 
amount, so toey decided to dis- 
tribute it and- approached his 
company. , . : ; 

A leading Hamburg gram 
dealer discounted reports in toe 
West German press that toe 
appearance offee Soviet ships 
in Hamburg anything to do 
with President Carter's ban on 
additional grain shipments to 
toe Soviet Union. He says the 
-balk carriers that have been 
arriving In Hamburg left toe 
Gulf Coast before President 
Cartels embargo announcement 
on January 4. They contain part 
of toe original amount con- 
tracted for by .toe Soviets on an 
annual basis. 

One Hamburg harbour official, 
however, suggests that “The 
Russians may. have. got nervous 
and decided to pick up tiheir 
grain quickly before something 
happened to it It may be cost- 
ing- them more to tranship toe 
grain here in Hamburg than it 
does in Antwerp” he notes, 
“ but cost at such a time would 
not be toe mean factor.” 


Consensus eludes Euro-MPs 


Spanish minister quits 

A decision by tiie Spanish 
Government to slow 
the process for granting 
autonomy to Andalusia last 
night provoked the resigna- 
tion of Sr. Manuel Clavero, 
the Minister of Culture, 
writes Robert Graham in 
■Madrid. Sr. Clavero is presi- 
dent of the ruling Union de 
. Centro Democrats co for 
Andalnsia. 


BY GILES MERRITT IN STRASBOURG 


W. German 


prices nse 



Dr. Glnr.be rg; calling for 
boycott' 


THE WEST has long since sold 
the Soviet Union the rope with 
which Lenin said the capitalists 
would one day be hanged, 
warned Dr. Alexander Ginsberg 
yesterday, urging economic 
sanctions against the USSR. 

Moscow's leading diSsident-in- 
exile was speaking at a news 
conference at the European Par- 
liament in Strasbourg. And his 
strong call for action was in 
marked contrast to the In- 
effectual hand-wringing and 
political jobbery that yesterday 
marked the- assembly’s attempts 
to take a firm stand against the 
Soviet invasion of Afghanistan. 

Nine motions bad been drawn 


up. by. various political group- 
ings in Parliament And in toe 
event toe who 16 matter had to 
be poshed back 24 hours to be 
voted on today. 

Although many MPs were in- 
dignant that. EEC Ministers 
meeting in Brussels had failed 
on Tuesday: to hammer out a 
common sanctions programme, 
the problems of finding a for- 
mula to express parliamentary 
censure proved, just. as formid- 
able. 

In the end, MPs were unable 
to agree a compromise wording 
likely to command an impres- 
sive enough 'majority in the 410- 
seat assembly. -“After all,” 
commented one MP. “ we need 
a Mg vote to show -we ‘ mean 
business.” • 


By Kerin Done In Hamburg' 
TWO MAJOR mternational ofl 
companies operating in; West 
Germ nay— Shell and Esso— 
yesterday started a hew. round 
of petrol price increases. 
Deutsche BP is expected, to fel- 
low suit on Monday. \ 

Average prices are likely to 
rise by about 7 per .cent for 
four-star petrol. Deirtsche Shell 
yesterday added 6-7 pfennigs, a 
litre to toe price of super, and 
regular petrol grades ' and 5 
pfennigs a litre to the price of 
diesel. Esso added 4 pfennigs a 
litre to toe price of . all petrol, 
and diesel products. 

" Tbe increases still leave -West^ 
Germany among the cheaper 
motoring countries in western- 
Europe. A litre of super grade 
(four star) . is- likely to rest 
about DM1.14 (£1.32 a gallon) 
at toe pump, with slightly lower 
prices at large, self-service 
stations. 

. The price of heating oil has 
also risen since toe beginning of 
the year by about 3.5 pfennigs 
a litre, bringing the wholesale 
price up to some 50 pfennigs a 
litre,. '• 

Dr, Helmuth Boddenberg, 
chief executive of Deutsche BP, 
the leading oil company in West 
Germany, with some 19 per cent 
of the oil market indicated yes- 
terday that BP intended to raise 
Its petrol prices by 7-8 pfennigs 
litre. A decision -will be 
announced on Monday. : 

Dr, Buddenberg said that 
Deutsche BP would weight oil 
product price increases towards 
petrol to avoid sharp price 
increases for heating oil, which 
hit the less well-off. ’ 

The Deutsche BP, increases in 
particulars will reflect the sub- 
stantial-amount of' high-priced 
crude, oil-it is havihg to buy on 
spot market to meet its ..supply 
commitments. .It wifi announce 
its 1979 results tomorrow. It is 
thought that its oil-marketing 
business was again operating at 
a loss in .the final months of the 
year because of -the sudden 
increase in crude oil prices in 
November and December. 

Deutsche Shell said yesterday 
that its latest increases': duly 
reflected rises in costs known to 
date. . . ; ' . 


From an industry in decline comes Europe’s most modern plant 

Montefibre picks up the strands 


BY RUPERT CORNWELL IN ACStftA 


. .produce toe weapons, but de- 
beyond its threat to the rail I iayed a decision on deployment 
sendees because it illustrates j For two years while talks are 
some of the classic problems of held wiih the Soviet Union on 
Irish industrial relations. ■ disarmament. 

There are already two unions , This allowed Christian Demn- 
representing train drivers. The ; cratic MPs to interpret the Gov- 
NBU. which would be the third. ' emment stand as ommsitinn in i ""'J 

is not a member of toe Irish \ the NATO plan whiPe fee right- I SjSJ Hhn to r £ 

Congress of Trade Unions and j wins Liberal Party, the junior p t htxie short of the require- 

therefore is not bound by i Government partner, said it 


ACERRA IS a small town just 
inland from Naples. It bears all 
the hallmarks of the Italian 
south, toe poverty and decay 
born of decades of neglect. Yet 
Acerra is also a symbol of the 
hopes of tbe crisis-torn national 
synthetic fibres industry, as it 
seeks to find a way. out of toe 
closed circle of massive losses, 
high debts and structural fail- 
ings. 

On the outskirts of the town 
, ... . is the brand-new polyester plani 

**.?*!- I of Montefibre, Italy’s largest 
synthetic fibres group. When it 
is "fully operational, it will be 
the most modern such unit in 
Europe, boasting productivity 
higher-than almost anything in 
the EEC or the U.S. 

Acerra will account alone for 
half the husincss of Montefibre. 



national pay pacts. 


■ amounted to support. 



OVERSEAS UNION BANK LIMITED 

Oncoipot af dbnhaReputoicof Sgig ^j ura) 


US$15,000,000 Boating Rate 
Certificates of Deposit due 1981 

In accordance with the provisions of 
the Certificates of Deposit, notice is hereby given 
that for the.six-month period from 
14th January, 1980 to 14th July, 1980 
the Certificates wifi cany an Interest Rate 
of 14 9 /te per cent per annum. 


By: Singapore Nomura Merchant Banking Limited 
Agent Bank. ' *' 


merits of tbe entire Italian 
domestic market each year. 

On its success depends in 
large measure plans to restore 
Montefibre to health and finan- 
cial equilibrium by .1982. These 
in turn heavily condition toe 
future, of Montedison, tbe parent 
company of Montefibre, which 
has recorded losses of L500bn 
f£270m). The L560bn f£305m) 
wbicb Montedison bas had to 
pour into its subsidiary hetween 
1973 and 1979 have been one of 
the main single reasons for the 
continued troubles at the coun- 
try’s biggest chemical group. 

The roots of the. difficulties of 
the Italian ‘industry lie partly in 
the chronic overcapacity which 
has developed in Europe after 
toe headlong expansion of toe 
1960a. when oil. the raw 
material for synthetic fibres, 
was ’ both abundant and cheap. 
But purely national reasons have 
made those difficulties far worse. 

Montefibre itself was formed 
■in 1972 as an unwieldy whole tr» 
link the fragments of Monte- 


dison's fibre inteiPSts. many of 
them saddled with obsolescent 
plants. " ’ 

The costly replacement 
required coincided with the 
onset of the enetgy crisis. But 
the fibres sector was also 
dragged into the so-called 
Italian “ chemicals war “ of the 
late 1960s and early 1970s— 
which saw Montedison, the state 
energy agency ENI, and Sorieta 


ference of the type' which bas 
proved so disastrous in the past. 

The story Is the same at 
SNIA Viscosa. second .of tbe 
“ big three " Italian fibre groups 
and in which Montedison has 
the largest single shareholding. 
SNIA lost L“9bn (£42m) in 
1978. And if its immediate 
prospects look brighter than 
those of either Montefibre or 
the third major concern in toe 
sector. Eni's subsidiary ANIC, 
SNIA too wants a bank consor- 
tium as part of its own restruc- 
tunlion scheme. 

ANIC and. Montefibre are 
Joint partners in the other 
calamity of Italian fibres, the 
polyester and acrilic complex at 
Qttana in toe wilds of central 
Sardinia. Ottana is fee-supreme 
monument to the follies of the 
“ chemical war." The joint 
ANIC-Montefibre plant there 
loses L69bn annually. Along- 
side it, an empty cathedral in 
the desert, stands a never- 
completed situ! 1 a r venture of 
SIB. 

. Ottana, indeed, is one of the 
largest obstacles In the way of 
the canvassed plan to rationalise 


ably entail a sizeable cut in 
labour,. as over-capacity (30 per 
cent or. more in Italy) is 
reduced and productivity in- 
creased. Montefibre bas cut its 
headquarters staff to 600 from 
1.500 and, in toe teeth of 
vigorous union opposition, - is 
tackling overmanning at plant 
level. 

In tbe first nine months of 
1979, it reduced its 9,845 .work- 
force by 636 _ men. Many 
thousands more have to go. 
But it is not easy. In the 
south, where Italy’s unemploy*. 
ment problem is worst, toe 
obsolete. Casorlo factory could 
only be shut on toe agreement 
that Acerra nearby would be 
constructed. 

But Acerra also illustrates 
the administrative problems in 
the way of overhauling toe 
sector. A final L8bn (£4.5ml 
tranche of the total L60bn 
<£35m) investment bas been 



over-capacity at home.- 1 in the 
first half of 1979, rtaiyV trade 
in chemicals plunged. ’Into the 
red. 

For fibres alone^ the “deficit of 
imports over exports was 70,000. 
tons against a surplus bf 119.000 
tons as recently as 1077. Before 
toe EEC took action last month, 

no. one complained of .dumping 

more than toe - Italian 1 Industry, 
at a particularly delicate point ' 
in its overhaul.- -Tbe main prob~ 
Iem -has been acryJic fibres from 
the U.S., particularly important 
io view of .- the thriving Italian 
knitwear -industry.' . 

. But the “dumping", issue 


ll 


'N 


held up with toe wrangling, overshadows the real one, toe 


over Montefibre’s future. 

Work on the integrated unit 


very low -productivity of the 

Italia n groups. Annual 'output, at 


Jo produce DMT, the polyester honie has been about 13-14 
base material, has had to be *<>hnes per man. - against 25 
T*«Kii» nan«> icHM .. ___ — — r .«. w tawuuuc stopped just short of coxuple- tohues in West Germany, and 

“ Ital y- Montefibre under-, tion. The result is that 25,000 ° ver ?5 tonnes, in the" U.S. 

m the oniiHrai »t.h standably wants to get out, and. tons a year have to be aspra-- Acerra. scheduled, to have a 


in the political and industrial 
struggle between the tycoons of 
the day. As the dust of battle 
lifts, if is plain that everyone 
has lost 

After .Montedison’s refusal to 
jeopardise its own future any 
further by pouring money into 
bottomless fibres pit, Montefibre 
was placed in July under court- 
controlled administration, Tbe 
wheels were then set in motion 
to create a bank consortium to 
underpin a L200bn capital 
restructuring operation. 

Bnt it is a laborious process, 
as toe attempts to refloat toe 
bankrupt Ktft have demon- 
strated. The path is full of 
potential obstacles: creditor 
banks, anxious to avoid throw- 
ing goad money after bad. and 
possible new political inter- 


% 


toe- Government would ’ like/ 
ANIC to take bn full responsi- 
bility. But ENI is refusing. .' J 
This kind of. link between 
protagonists makes fin rting ^mr 
mutually agreeable eolutiota 
much harder. But top Industry 
executives say toe companies 


Sively brought in by road from 
West Germany, whfie’ Monte- 
fibre foses money.. maintaining 
sophisticated equipment which 
was prevented from going . on 
stream in 1977. 

7 No wonder the old suspicions 
(He hard. . “ The political side Is 


have been chastened enough by our real handicap," said an 
past extravagances to make sure Acerra. manager. The trouble : 
th—, *- JI — just too competitive; 


that there is enough co-ordina- 
tion - to avoid Ottana-type 
duplications in tbe future.. But 
whether toe Intention of Sg. 
Sirs Lombardi nd. the gtate 
shareholdings Minister, for toe 
three companies to concentrate 
on different fibres is ever 
realised is another matter. ' 

In the meantime, the groups 
are proceeding with their own 
programmes which will inevit- 


is we're just too 
and our rivals don’t like -it" 

Enough political spokes have 
been put m industrial wheels In 
Italy before to make the com- 
plaint -sound plausible. . 

But there, is another; threat 
too: -tbe flood of cheap .fibre 
imports from toe. U.S. and else- 
; where "which have played havoc 
with -Italy’s balance Of trade in 
the sector, despite, the. chronic 


guaranteed productivity of - 56 
tonnes a man. of - very high 
quality fibre, will help to right 
the imbalance. .. 

The current efforts- to put fee 
fibre house In 'order and,, by 
impl icati on toe entire chemical 
Industry, in some respects have 
to succeed. For- failure -almost 
- c erta inly 'would leave- ’no f 
native between k collapse and 
the establishment ‘of- - a: special 
state chemical concern, a'jHUS- 
pect arousing- horror . bn ail 
sided. - ; \ - 
- . Agreement bn Montefibres 
reeonstruetloh^PageS® 
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mortgage rate 
fall unlikely 
says Nationwide 


BY ANDREW TAYLOR 

MR; LEONARD ■■ WILLIAMS, 
chief general manager of Natiozt- 
wide Building Society, yesterday 
repeated his; warning that an 
immediate fall in mortgage rates 
was unlikely, ■ even if other 
interest rates begin to decline. 

He said competing interest 
rates would need to fall by 
around S per cent if societies 
were to attract the £400m to 
£500m net receipts a month 
needed to meet present demand. 

Mr. Williams . speaking at 
Nationwide’s annual lunch said 
the societies’ interest rates were 
likely to remain at their present 
level for some time. The 15 
per cent mortgage rate did not 
appear to have reduced demand 
for bousing finance. 

Last year societies lent a 
record £856bn — £122m more 
than in 1978 — but the impact of 
sharply rising house prices has 
been such that this financed only 

704.000 loans, 11 per cent fewer 
than in 1978. 

Hie Building Societies ' Asso- 
ciation says it will need to lend 
around £11.3bn in the present 
year if it is to match, the 

802.000 loans made in 1978. This 
would require net receipts of 


£ 500 m a month. 

Mr. Williams said that build- 
ing - societies were still not 
attracting their normal share of 
investments because of unprece- 
dented levels of competing 
interest rates. 

In December net receipts into 
societies totalled £ 161 m— the 
third lowest total for IB months 
— despite the record interest 
rates offered to society savers 
since December 1. 

However, Mr. Williams said 
there was now some indication' 
that the growth in money supply 
was slowing and he hoped this 
could soon lead to a reduction 
in the general level of interest 
rates. 

He said that in spite of the 
difficult ccra ditons last year 
Nationwide had still managed to 
increase its mortgage lending by 
around 15 per cent, to £866m. 
This had financed 67.000 loans — 
not far below the 70,000 loans 
made In 1978. 

The society’s gross receipts 
of £L83bn and net receipts of 
£603xn were both records. 
Nationwide’s assets in 1979 
increased by £632m to £3 .93 bn, 
a rise of 19 per cent 


Sealink cuts fares in 
cross-channel price war 

BY WHJUAM HALL, SHIPPING CORRESPONDENT 


SEALINK, the British Rail 
ferry operator, is having to 
reprint Urn copies of its 1980 
fare guide and is complaining 
to the Advertising S tandar ds 
Authority about the misleading 
advertising of its main cross- 
channel rival — European 
Ferries. 

This is the latest development 
in the escalating price war 
developing on the busy cross- 
channel ferry routes. Early 
last month Sealink, the largest 
European ferry operator, 
announced its 1980 tariff 
structure. . Prices increased 
about 15 per cant 

But only a few weeks later 
European Ferries came out with 
its 1980 fares which Were con- 
siderably lower for many of the 
peak season sailings. Sub- 
sequently, .European Ferries 
has been spending a consider- 
able amount of ' money on 
advertising their price advant- 
age in the national press*, 

-Last week Sealmfc -cut many 
of its cross-channel prices and 
embarked on an .advertising 
campaign called “How to win. 
the price-war.” It has cut many 
of its 1980 fares by around an 
eighth to roughly match those 
of European Ferries. Its 1980 
ferry guide is, as a result; out 


of date. 

Besides ordering a lim re- 
print, Sealink has also circular- 
ised S.500 UK travel agents and 
advertised in the trade press all 
at ah es timate d cost of £10.000. 

The company is also telling 
the Advertising Standard’s 
Authority that European 
Ferries claim Sealink has only 
one new service in 1980. Sea- 
link says it will have two. 

The next stage in the cross- 
Channel battle is in a- few weeks 
when European Ferries’ new 
ship. Spirit of Free Enterprise, 
attempts to break the cross- 
. Channel speed record. 

On its first voyage this week 
the ship is understood to have 
sailed between Dover and 
Calais in less .than an hour/ 
This is half an hour less than 
the crossing time and quarter 
of. an hour less than the 
scheduled 1980 time. 

Meanwhile,' P & O Ferries — 
the smallest operator on the 
short sea cross-Channel route- 
still denies there is a price war 
developing. Last month, Alan 
Pitt, the general manager, said 
that **all that is happening 
now is that our competitors are 
at last responding to some of 
the innovative approaches we 
have introduced over the last 
three years.” 


Home Office plans more 
day Centres for offenders 


■ by james McDonald 

THE HOME OFFICE Intends 
to help establish more day 
centres and hostel places which 
can contain persistent petty 
offenders in the community 
rather than in prison, Mr. 
■Secretary, has told the National 
Association for the Care and 
Resettlement of Offenders 
(NAGRO>. 

“So far as new resources are 
concerned, day centres seem to 
offer the most positive contri- 
bution towards helping this 
group of offenders,” writes Mr. 
Whitelaw in a letter to Sir 
Arthur Peterson, who chaired a 
seminar on The Petty Persis- 
tent Offender organised by 
NACRO last June. 

' ■“ We have been able to assist 
a number of voluntary bodies 
to set up both the very basic 
type of drop-in centre and the 
more sophisticated multi-pur- 
pose day centre, and it is our 
aim to enable more of each type 
of centre to be established.” 

The Home Secretary also says 
that over the next 12 months, 
about 300 further voluntary 
hostel places should be made 
a vailab le to ex -offenders with 
Heme Office grant aid, making 
a total of 2,600 places. In addi- 
tion, there are now 70 proba- 
tion hostels with 360 places, and 


the Home Office is considering 
whether probation committees 
might .be encouraged to provide 
more' specialist hostels. 

■ “We are very much engaged 
in the encouragement of the 
development and co-ordination 
of resources and, recognising 
that the need has by no means 
been met we shall continue our 
efforts; but I need hardly say 
to you that progress depends to 
some extent on the availability 
of finance which is particularly 
difficult at present” 

A NACRO report on last 
year’s seminar is published to- 
day. In a foreword. Sir Arthur 
observes that persistent petty 
offenders are not a homogeneous 
group requiring a single 
approach. 

There were the older home- 
less offenders who had exten- 
sive welfare needs and had 
evolved an independent, rootless 
lifestyle over many years. 

“Younger people, perhaps 
less disadvantaged than the 
older group but whose frequent 
offences are nevertheless con- 
sistently minor, including some 
who serve- Borstal terms, also 
come into the category.” 

The Petty Persistent Offender. 
NACRO, 169 Clapham. Road, 
London, S.W.9. £1. 


Stress at work ‘major 
cause of mental illness’ 


BY DR. DAVID CAARtOC 

PSYCHIATRIC ILLNESSES are 
one of the greatest health prob- 
lems in Britain, says a survey 
and study by Market and 
Opinion Research International 
and the Imperial College of 
Science and Technology, pub- 
lished today* ’ 

Three per cent of the popula- 
tion have suffered a mental 
breakdown, according to evid- 
ence from interviews with 1,968 
people. Drug treatment tor 
mental disorders was taken by 
28 per cent of the population 
and two women for every man 
had been treated. 

'Of the W per cent of the 
working people who had beep 
off work with a doctors cerfffi- 
eate during 1978, one In eight 
Blamed minor mental disorders. 
A sgfcdy of mental Alness by 


the Department of Management 
Science of Imperial College of 
Science and Technology, Lon- 
don, found that doctors treat 
about’ 8m patients for mental 
disorders in Britain annuaAy, 
and it believes Hurt Government 
figures showing 8 per cent loss 
of working: days for psychiatric 
disorders is far below the real 
figure. 

A majority of the sample, 
according to the report “ think 
stress at work is a major cause 
of mental illness— and that em- 
ployers bear some responsibility 
for the mental health of their- 
workere.” • 

. *FhibUc Attitudes to Mental 
Illness, Market and Opinion 
Research International, 29, 
Queen Anne's Gate, London 
SWIH 9DD. 


Scots bank 
to open in 
Birmingham 

By Ray Pcrnwn, 

Scottish Correspondent 

THE Bank of Scotland is to 
open a branch in Birmingham, 
reversing the trend of the last 
few years which has seen the 
London Big Four clear ers mov- 
ing north of the border. 

All three Scottish cleaners, 
the Bank, Royal Bank, and 
Clydesdale, have had branches 
in London for several years. 
These eater largely for 
expatriate Scots and the London 
offices of industrial customers. 
This is the first time any of them 
has opened in an area with no 
strong Scottish connection. 

It reflects the desire by the 
Scottish banks to broaden their 
activities away from the Scottish 
economy, which has been per- 
forming poorly. All have opened 
overseas. 

Mr. Bruce Pattulio, treasurer 
and general manager of the 
Bank of Scotland, said yesterday 
that the Birmingham branch 
would concentrate on corporate 
business. 

“The bank believes that des- 
pite economic restraint and 
existing competition, there is 
sufficient industrial and commer- 
cial activity to justify opening a 
branch in Birmingham. 

“Short lines of communica- 
tion, combined with a flexible 
approach and speedy decisions 
can give the smaller clearing 
bank a distinct competitive 
advantage.” 


Bullion boom 
sparks rush to 
sell heirlooms 


BY DAY1D MARSH 

SINCE THE start of the year 
owners of unwanted gold and 
Silver, seeking to cash in on 
the boom in bullion prices, 
have been besieging London’s 
precious metal dealers with tons 
of candlesticks, cutlery and 
cigarette cases. 

People are queueing to sell 
everything from wedding rings 
to antique silver plate In 
Hatton Garden, the centre of 
London's jewellery and 
precious metals trade. 

The rush to sell is part of a 
world-wide phenomenon which 
dealers call *' dishoarding ” — the 
desire to turn in gold and silver 
for cash when prices rocket 

“ The stuff is starting to come 
out of the woodwork,” said Mr. 
Jack Spall, deputy managing 
director at bullion dealers 
Sharps Pixley. But the amount 
of meta) coming on to the 
market this way is still fairly 
insignificant compared with the 
surge in speculative and invest- 
ment demand that has led to a 
fivefold rise in the silver price 
and almost trebled that of gold 
in the past six months. 

Outside bullion dealers 
John -on Matthey in Hatton 
Garden yesterday morning, a 


queue of about 20 people had 
their treasures in an assort- 
ment of plastic bags, canvass 
holdalls and shopping trolleys. 

The conversation ranged from 
the outlook for the bullion 
market in the event of World 
War Three to the poor prices 
offered by some dealers. 

There was concern by John- 
son Matthey about the security 
risks — “ We haven't had any 
muggings yet.” said one official 
on the door darkly. But several 
sellers were willing to show off 
all the goods they bad to offer. 

The prize for the most exotic 
objects went to the bearded 
young man holding a bag of 22 
carat Chinese gold — brought in 
on behalf of a Chinese friend 
in Wales whose wife had left 
him with nothing except these 
dragon-embossed trinkets pre- 
sented as part of the wedding 
dowry. 

** You’d better wait until the 
10.30 fixing," said a knowledge- 
able bystander, “the price will 
be better.” (It was— it shot up 
to $765.) 

Two young antique dealers at 
the front of the queue said the 
explosion in silver prices had 


The rush to sell gold and silver in'. Hatton Garden as 
bullion prices rocket, 


made It profitable to buy up 
silver scrap and sell it to 
bullion dealers at a higher 
price. 

Indeed, stories have been 
circulating in the metal trade 
of dealers touring sales and 
auctions in the provinces— as 
well as branches of cut price 
jewellers — in order to buy 
scrap. Big profits can be made 
by. bringing the metal to 
London for melting. 

Johnson Matthey was 
expected yesterday to be offer- 
ing:' about £12 per ounce for 
silver scrap. This' was 
admittedly a big discount on 
the spot bullion price of nearer 
£20 — which the company 
justifies on the grounds of the 
volatile market, as well as 
refining and handling charges. 
But this is still good money 
compared with last summer 
when the scrap price was a 
mere £3. 

One antique dealer in the 
queue, brandishing the bottom 


half of a silver salt cellar, ex- 
plained that it would cost £30 
to repair and then might sell In 
his shop for £60, whereas he 
could pocket £30 for it 

Another lady dealer, weighed 
down by a bag of Victorian and 
Georgian silverware, was com- 
puting bow much her lot would 
be worth — well oyer £1,000. 
She had some nice' Georgian 
spoons — “ But who ' needs 
spoons? I'd rather have the 
money.” 

An elderly gentleman, com- 
plaining that Mrs. Thatcher’s 
austerity policies forced people 
like him into this, was disposing 
of a gold watch which had been 
in a box for 30 years. 

Other objects beading for the 
furnace were gold rings brought 
in by one middle-aged woman 
— “ of sentimental value — but 
you can't afford to be senti- 
mental. can you ” — and brace- 
lets being sold by a husband on 
behalf of his wife. 

Johnson Matthey says that all 


objects bought over the counter / 
are destroyed immediately, A * 
1748 silver salver and some 
modern silver in top showroom 
condition recently went the - 
same way as all the rest 

But some people in the queue 
doubted that even hard-hearted 
bullion merchants could be so 
■und iscrimin siting if a really 
valuable piece came in over the 
counter. “It would be wicked 
to melt it down, wouldn't it? ” 
said one lady. 


Paint plant to 
be modernised 

A multi-mil ion pound scheme to 
make Crown Paints' factory in 
Lancashire the most modem in 
Europe, has been announced. 

£3m pounds is to be spent on 
'the company’s oil production 
plant at Darwen, to increase its 
present annual output by 28 per 
cent. 


“WHY OUR EXPORT PIPELINE 
IS FULL OF C ARS-NOT PROMISES’.’ 

“Eight years ago we decided to reduce 
our dependence on home market sales by 
going harder for exports-espedallytoNorth 
America? says David Plastow, Group 
Managing Directo; Rolls-Royce Motors lid 

“The cash-flow benefits of our ECGD 
insurance policy enabled us to take on the 
scale of investment to provide stocks and 


back-up services so essential to our business, 
and ensured that we could deliver on time. 

“With ECGD backing we’ve achieved 
our objective-bur car exports this year will 
approach the £75 million mark, 60% of our 
production. Throughout this period of rapid 
growthECGD and our bankers haveworked 
closely with us, and both have been quick to 
understand our commercial as well as our 
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Early mortgage rate 
fall unlikely 
says Nationwide 


BY ANDREW TAYLOR 

MEt LEONARD ‘WILLIAMS, 
general manager of Nation- 
wide Building Society, yesterday 
repeated his warning that an 
immediate fall in mortgage rates 
Was unlikely, even if other 
interest rates begin to decline. 

He said competing interest 
rates would need to fall by 
around 3 per cent if societies 
were to attract the £400m to 
£500m net receipts a month 
needed to meet present demand. 

Ur- 'Williams speaking at 
Nationwide’s annual lunch, said 
the societies' interest rates were 
likely to remain at their present 
level for some time. Tbe 15 
per cent mortgage rate did not 
appear to have reduced demand 
for housing finance. 

Last year societies lent a 
record £8.86bn — £L22m more 
than in 1978 — but the impact of 
sharply rising house prices has 
been such that this financed only 

704.000 loans, 11 per cent fewer 
than in 1978. 

The Building Societies Asso- 
ciation says it will need to lend 
around £lL3bn in the present 
year if it is to match tbe 

802.000 loans made in 1978. This 
would require net receipts of 


£5G0m a month. 

Mr. Williams said that build- 
ing societies were still not 
a ttr a cting their normal share of 
investments because of unprece- 
dented levels of . competing 
interest rates. 

In December net receipts into 
societies totalled . £161m — the 
third lowest total for 28 months 
—despite the record interest 
rates offered to society savers 
since December L 

However, Mr. Williams said 
there was now some indication 
that the growth in money supply 
was slowing and he hoped this 
could soon lead to a reduction 
in the general level of interest 
rates. 

He said that in spite of the 
difficult cond lions last year 
Nationwide had still managed to 
increase its mortgage lending by 
around 15 per cent, to £866m. 
This had financed 67,000 loans — 
not far below the 70,000 loans 
made in 1978. 

The society’s gross receipts 
of £L83bn and net receipts of 
£603m were both records. 
Nationwide’s assets in 1979 
increased by £632m to £3-93bn, 
a rise of 19 per cent. 


Sealink cuts fares in 
cross-channel price war 

BY WKJL1AM HALL, SHIPPING CORRESPONDENT 


Scots bank 
to open in 
Birmingham 

By Ray Peman, • 

Scottish Correspondent 

THE Bank of Scotland is to 
open a branch in Birmingham, 
reversing the trend of the last 
few years which has seen the 
London Big Four clearers mov- 
ing north of the border. 

All three Scottish clearers. 
the Bank. Royal Bank, and 
Clydesdale, have had branches 
in London for several years. 
These cater largely for 
expatriate Scots and the London i 
office* of industrial customers. 
This is the first time any of them 
has opened in an area with no 
strong Scottish connection. 

It reflects tbe desire by the 
Scottish banks to broaden their 
activities away from the Scottish 
economy, which has been per- 
forming poorly. AH have opened 
overseas. 

Mr. Bruce PattuHo, treasurer 
and general manager of the 
Bank of Scotland, said yesterday 
that the Birmingham branch 
would concentrate on corporate 
business. 

“The bank believes that des- 
pite economic restraint and 
existing competition, there is 
sufficient industrial and commer- 
cial activity to justify opening a 
branch in Birmingham. 

“Short lines of communica- 
tion, combined with a flexible 
approach and speedy decisions 
can give the smaller clearing 
bank a distinct competitive 
advantage." 



sparks rush to 

sell heirlooms 




SEALINK, the British Rail 
ferry operator, is having to 
reprint l}m copies of Its 1980 
fare guide and is complaining 
to the Advertising Standards 
Authority about the misleading 
advertising of its main cross- 
channel rival — European 

Ferries. 

This is the latest development 
in the escalating price war 
developing on the busy cross- 
channel ferry routes. Early 
last month Sealink, the largest 
European ferry operator, 

announced its 1980 tariff 

structure Prices increased 

about 15 per cent 

But only a few weeks later 
European Ferries came out with 
Its 1980 fares which were con- 
siderably lower for many of the 
peak season sailings. Sub- 
sequently, European Ferries 
has been spending a consider- 
able amount of money on 
advertising their price advant- 
age in the national press. 

Last week Sealink cut many 
of its cross-channel prices and 
embarked on an advertising 
campaign called “How to win 
the price-war." It has cut many 
of its 1980 fares by around an 
eighth to roughly match those 
of European Ferries. Its 1980 
ferry guide is, as a result, out 


of date. 

Besides ordering a lfm re- 
print, Sealink has also circular- 
ised 3,500 UK travel agents and 
advertised in the trade press all 
at an estimated cost of £10,000. 

The company is also telling 
the Advertising Standard's 
Authority that European 
Ferries claim Sealink has only 
one new service in 1980. Sea- 
link says It will have two. 

The next stage in the cross- 
Channel battle is in a few weeks 
when European Ferries' new 
ship. Spirit of Free Enterprise, 
attempts to break the cross- 
Channel speed record. 

On its first voyage this week 
the ship is understood to have 
sailed between Dover and 
Calais in less than an hour." 
This is half an hour less than 
the crossing time and quarter 
of an hour less than the 
scheduled 1980 time. 

Meanwhile, P & O Ferries — 
the smallest operator on the 
short sea cross-Channel route — 
still denies there is a price war 
developing. Last month, Alan 
Pitt, the general manager, said 
that “an that is happening 
now is that our competitors are 
at last responding to some of 
the innovative approaches we 
have introduced over the last 
three years.” 


Home Office plans more 
day centres for offenders 


by james McDonald 

THE HOME OFFICE intends 
to help establish more day 
centres and hostel places which 
can contain persistent petty 
offenders in the community 
rather than in prison, Mr. 
Secretary, has told tbe National 
Association for the Care and 
Resettlement of Offenders 
(NACRO). 

“ So far as new resources are 
concerned, day centres seem to 
offer the most positive contri- 
bution towards helping this 
group of offenders,” writes Mr. 
Whitelaw in a letter to Sir 
Arthur Peterson, w ho ch aired a 
seminar on The Petty Persis- 
tent Offender organised by 
NACRO last June. 

“ We have been able to assist 
a number of voluntary bodies 
to set up both the very basic 
type of drop-in centre and the 
more sophisticated multi-pur- 
pose day centre, and it is our 
aim to enable more of each type 
of centre to be established." 

The Home Secretary also says 
that over the next 12 months, 
about 300 further voluntary 
hostel places should be made 
available to ex-offenders with 
Home Office grant aid. making 
a total of 2.600 places. In addi- 
tion. there are now 70 proba- 
tion hostels with 360 places, and 


the Home Office is considering 
whether probation committees 
might be encouraged to provide 
more specialist hostels. 

“We are very much engaged 
in the encouragement of the 
development and co-ordination 
of resources and, recognising 
that the need has by no means 
been met, we shall continue our 
efforts; but I need hardly say 
to you that progress depends to 
some extent on the availability 
of finance which is particularly 
difficult at present" 

A NACRO report on last 
year’s seminar is published to- 
day. In a foreword. Sir Arthur 
observes that persistent petty 
offenders are not a homogeneous 
group requiring a single 
approach. 

There were the older home- 
less offenders who had exten- 
sive welfare needs and had 
evolved an independent rootless 
lifestyle over many years. 

“ Younger people, perhaps 
less disadvantaged than the 
older group but whose frequent 
offences are nevertheless con- 
sistently minor, including some 
who serve Borstal terms, also 
come into the category." 

The Petty Persistent Offender. 
NACRO, 169 CUrpham Road , 
London, S.W.9. a. 


Stress at work ‘major 
cause of mental illness’ 


BY DR- DAVID CARfUCK 

PSYCHIATRIC ILLNESSES are 
one of the greatest health prob- 
lems in Britain, says a survey 
and study by Market and 
Opinion Research International 
and the Imperial College of 
Science and Technology, pub- 
lished today* 

Three per cent m the popula- 
tion have suffered a mental 
breakdown, according to evid- 
ence from interviews with 1,968 
people. Drug treatment for 
mental disorders was taken by 
28 per cent of the population 
and two women for every man 
had been treated- 

Of the 36 per cent of the 
working people who bad been 
off work with a doctors certifi- 
cate during 1978. one in eight 
alamed minor mental disorders. 
' A sgfedy of mental illness by 


the Department of Management 
Science of Imperial College of 
Science and Technology, Lon- 
don, found that doctors treat 
about 8m patients for mental 
disorders in Britain annuall y, 
and it believes that Government 
figures showing 8 per cent loss 
of working days for psychiatric 
disorders is for below the real 
figure. 

A majority of the sample, 
according to the report, “ think 
stress at work is a major cause 
of mental illness — and that em- 
ployers bear some responsibility 
for the mental health of their 
workers." 

* Public Attitudes to Menial 
lUness, Market and Opinion 
Research International. 29. 
Queen Anne’s Gate. London 
SW1E 9DD. 


BY DAVID MARSH 

SINCE THE start of the year 
owners of unwanted gold and 
silver, seeking to cash in on 
the boom in bullion prices, 
have been besieging London’s 
precious metal dealers with tons 
of candles tides, -cutlery and 
cigarette cases. 

People are queueing to sell 
everything from wedding, rings 
to antique silver plate in 
Hatton Garden, the centre of 
London’s jewellery and 
precious metals trade. 

The rush to sell is part of a 
world-wide phenomenon which 
dealers call “ dishoarding "—the 
desire to turn in. gold and silver 
for cash when prices rocket .. 

“ The stuff is starting to come 
out of the woodwork,” said Mr. 
jade Spall, deputy managing 
director at bullion dealers 
Sharps Pixley. But the amount 
of metal coming on to the 
market this way is still fairly 
insignifican t compared with the 
surge in speculative and invest- 
ment demand that has led to a 
fivefold rise in the silver price 
and almost trebled that of gold 
in the past six months. 

Outside bullion dealers 
Johnson Mat they is Hatton 
Garden- yesterday morning, a 


queue of about 20 people had 
their treasures in an assort- 
ment of plastic bags, canvass 
holdalls and shopping trolleys. 

The conversation ranged from 
the outlook for the million 
market in the event of. World- 
War Three to the poor prices 
offered by some dealers.. . 

There was concern fay John- 
son Matthey about the security 
risks — “We haven't had any 
muggings yet,” said one official 
on the door darkly. But several 
sellers were Willing to show off 
all the goods they had to offer. 

The prise for the most exotic 
objects went to the bearded 
young man bolding a bag of 22 
carat Chinese gold— brought in 
on behalf of a Chinese friend 
in Wales whose wife had left 
- him -with nothing except these 
dragon-embossed trinkets pre- 
sented' as part of tbe wedding 
dowry. 

“ you'd better wait until the 
10.30 firing , 1 ' said a knowledge- 
able bystander, “the price will 
be better.” (It was— # shot up 
to $765. X 

Two young antique dealers at 
the front of the queue said the 
explosion in silver prices had 
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The rushte 


made if profitable to boy up 
silver scrap' and sell it to 
bulBott' dealers at • a .higher: 
price. 

Indeed, stories - have been 
circulating in the' metal trade 
of deaims touring sales ?and 
auctions in the provinces-ras 
well as branches of cut price 
jewellers— in order to buy 
scrap. Big profits can be niade 
by. bringing^ the metal to 
London for melting. . 

Johnson - ' Matthey : was- 
expgefexT yesterday to be- offer- . 
ingv'ahout £12 per ounce for 
•stiver ' scrap. This* was 
admittedly a big discount on 
the spof bullion price of nearer 
£20 — which the - company 
justifies on the grounds of the 
volatile market, as well as 
refining and handling charges. 
But this is still good- money 
compared with last summer 
when the scrap price was a 
mere £3. " • 

One antique dealer, in the 
queue, brandishing the bottom 


seH gold and. stiver far : Hattwr Gardes as 
fan&fon prices rocket 


half of a silver salt cellar, ex- 
plained that it would cost £30 
to repair and then might sell' In 
his shop for £60, whereas, lie 
could pocket £30 for it' 

Another lady dealer, weighed 
- down by a bag of Victorian and 
Georglansilverware. was com* 
puling hew .much 'her lot would 
be worth — well over £1,000. 
She had some nice Georgian 
spoons — “ But who " needs 
spoons? Td rather have tihe 
money." 

• An elderiy gentleman, com- 
plaining that .Mrs. Thatcher's 
austerity policies forced people 
like him into this, was disposing 
of a gold watch which had been 
in a box for 30 years. 

Other objects heading for the 
furnace were gold rings brought 
in by one middle-aged woman 
— “-of sentimental value - — but 
you can^t afford to be senti- 
mental, can you " — ■ and brace- 
lets being sold by a husband on 
' behalf of his wife, . 

Johnson Matthey says that all 


'objects bought -over the eronter . 
are destroyed immediately. A- 
1748 silver salver and some - 
modern silver in lop showroom 
condition recently went the: 
same way as aH the rest .. 

: : But some, people in the queue 
doubted that even haiti-hearted 
bullion, merchants could be so 
-undiscrimlnating if a re ally 

valuable piece came in over the- 
counter. “ It would be wicked - 
to melt it down, wouldn’t it? 
said one lady. 

Paint plant to 
be modernised 

A multi-mtiion pound scheme to', 
make Crown Paints’ factory inj 
Lancashire the most modern in 
Europe, has been, announced. 

pounds fs to be spent on - 
the company’s oQ production 
plant at Darwen, to increase its 
.'.present annual output by 28 per 
cent ' 




“WHY 0UP, EXPORT PIPELINE 
IS FULL OF CARS-NOT PROMISES’ 

“Eight years ago we decided to reduce 
our dependence on home market sales by 
going harderforexports-espedally to North 
America,” says David Plastov^ Group 
Managing Diredos; Rolls-Royce Motors Ltd. 

“The cash-flow benefits of our ECGD 
insurance policy enabled us to take on tbe 
scale of investment to .provide stocks and 


back-up services so essential to our business, 
and ensured thatwe could deliver on time. 

“With ECGD backing we’ve achieved 
our-.objeedve-our car exports this year will 
approach the £75 million mark, 60% of our 
production. Throughoutthis period of rapid 
growthECGDandourbankerehaveworfeed 
closely with us, and both have been quick to 
understand our commercial as well as our 
financial needs? 
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Milliard lay-offs lead 
to review of grant 


BY JOHN LLOYD 

the GOVERNMENT is to 
review its grant of £4. 5m to 
Mullard, the television tube 
manufacturing subsidiary of 
Philips, after the company’s 
announcement earlier this week 
that it will lay off 850 workers. 

The grant was made 18 
months ago under Section 7 of 
the Industry Act 1972. That 
section is concerned with the 
creation of retention of employ- 
ment in assisted areas. 

The grant formed part of a 
£24m programme announced by 
Mullard in July 1978, which was 
intended to boost the company’s 
capacity to make 20 inch and 
22 inch colour tubes, for which 
demand has been growing in 
Western Europe. 

About £14m of the investment 
has been spent, including more 
than £2m of the Government 
grant. The main projects on 
which the money has been spent 
are the development of a 20 inch 


90 degree tube line at the Simon- 
stone plant, and a 22 inch 
110 degree tube line at the 
Durham plant 

Mullard said earlier this week 
the Simonstone 20 inch facility 
will he transferred to Durham, 
leaving in Simonstone to manu- 
facture tube glassware and 
other related components. Most 
of the redundancies — about 650 
— are planned for Simonstone, 
in Lancashire. 


Loss of jobs 


Department of Industry offi- 
cials recognise the need to 
increase productivity at 
Mullard’s now the only tele- 
vision tube maker in the UK — 
by increased use of automatic 
machinery. But is is felt that 
money granted under Section 7 
should not he used in projects 
which lead to a loss of jobs. 

Mr. Alan Williams, the 
Industry Minister in the pre- 


vious Government, told the 
House of Commons when 
announcing the grant that a 
main aim of the investment was 
to increase the UK share of the 
22 inch tube market' to 75 per 
cent by 1980, "and to ensure 
this object is achieved by 
systematic monitoring." 

The Department of Industry 
said last night that it continued 
to monitor the use of 22 inch 
tubes. “The use by UK set- 
makers of -UK-sourced 22 inch 
tubes has not yet reached 75 per 
cent but it is growing,” a 
spokesman said. 

Mullard said that about half 
the colour tubes used in UK- 
made sets were made by 
Mullard. Of that proportion, 
Mullard makes about 80 per 
cent in the UK, and imports the 
remaining 20 per cent from 
other Philips subsidiaries in 
Europe. It exports about £10m 
worth of tubes a year. 

News analysis, Page 4 


Bank shuffles top staff 
to simplify structure 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


MAJOR CHANGES in the 
senior management structure 
and organisation of the Bank 
of Engl and are being intro- 
duced from March 1 and are 
being combined with pro- 
motions for some high-flying 
officials in their early 40s. 

The changes are mainly a 
response to alterations in the 
Bank's functions in recent 
years and simplify its structure. 
In particular, they reflect the 
impact of the abolition of 
exchange controls, the exten- 



Anthony Loehnis has been 
brought in from Schroder 
Wagg as the Bank’s first 
Assistant Director. 

sion of the Bank's supervisory 
role in banking and other parts 
of the City, and the Increasing 
emphasis placed on monetary 
policy. 

The reorganisation is 
intended to integrate the six 
executive directors more closely 
into the structure of the Bank. 
At present they float above the 
management structure. In 
future there will be a more 
direct line of policy and 
management. 

The result is that the Bank’s 
operations have been completely, 
reshuffled. Instead of having a 
chief cashier as, in effect, 
managing director of market 
and banking work, the day-to- 
day operations will be inte- 
grated more with the policy and 
advisory side. Some of the 
banking and routine and 
administrative work, including 
the Bank’s branches, is being 
split off. 

There will be three broad 
areas — a new financial structure 
and supervision side covering 
banks, securities and commodi- 
ties markets under an executive 


director; an operations and ser- 
vices side; and a policy and 
markets side in which the divi- 
sions concerned with domestic 
and external monetary policy 
will be grouped together more 
closely. This will be grouped 
economic research and market 
operations. 

The reorganisation will create 
the posts of associate director 
and assistant director. Associate 
directors, although not members 
of the Court or board, will fill 
jobs equivalent to those per- 
formed by executive directors 
whose number is limited to six 
including the Governor and his 
Deputy by tbe Bank Charter 
of 1946. Assistant directors 
will be just below this level. 

The organisational chances 
have some similarities to the 
internal restructuring of the 
Treasury of 1975. 

The changes in personnel 
represent the first major re- 
shuffle since Mr. Gordon. 
Richardson became Governor in 
mid-1973. They have been f-ci- 
litnted by a number of retire- 
ments. including that of Sir 
Jasper Hoilom, the Deputy 
Governor for tbe past ten years. 
E will, however, become a non- 
executive director on the Court 
in place of Sir Maurice Laing 
who is no tseelting another term. 

His place as Deputy Governor 
is being taken by Mr. Christo- 
pher "Kit" McMahon, at pre- 
sent executive director on the 
overseas side. Mr. McMahon, a 
52-year-old Australian, was an 
Oxford economics don before 
joining the Bank in 1964. He 
became an executive director in 
1970 and was closely involved 
in both the sterling crisis of 
1976 and the European Mone- 
tary System negotiations of 
1978. 

Mr. McMahon, who will serve 
for five years , will be particu- 
larly involved with the coordi- 
nation of policy and domestic 
and external monetary opera- 
tions. He will be less con- 
cerned with internal Bank 
matters than his predecessor. 

Responsibility for tbe Bank’s 
overseas work will be taken over 
by Mr. Anthony Loehnis, who 
will be the first associate direc- 
tor. Mr. Loehnis has been 
brought in from Schroder Wagg, 
the merchant bankers, main- 
taining the Bank’s links with 
the group from which the 
Governor also came. Mr. 
Loehnis, who is 43, served for 
two years in the late 1970s and 
has recently been working on 
corporate finance in Schroder’s. 
There are some similarities with 
the appointment of Sir Jeremy 
Morse from outside to a similar 
post in the 1960s. 

The other main change 
involves Mr. John Page, the 


Chief Cashier, who will become 
an executive director responsible 
for the financial structure and 
supervision. 

Tbe post of Chief Cashier as 
at present understood will dis- 
appear but the title Is being 
retained for statutory reasons. 
This title will be taken by Mr. 
David Somerset, who will be 
appointed Chief of the Banking 
Department. This comprises the 
banking and note issuing activi- 
ties of the former Cashiers' 
department and the Bank’s 
branches. Mr. Somerset will, as 
part of his duties, sign bank 
notes in place of Mr. Page. 

The reshuffle involves promo- 
tions and changes in status for 
some of the ablest of the Bank’s 
senior officials— notably Mr. 
David Walker, aged 40, on the 
economics side, and Mr. Eddie 
George, aged 41, responsible for 
gilt-edged operations. Both will 
become assistant directors as 
will Mr. Douglas Dawkins' (non- 
banking surveillance and 
development!; Mr. Michael Bal 
four (overseas); Mr. John Sang- 
ster (foreign exchange) and Mr. 
Anthony Coleby (money mar 
kets). They will have toe same 
status as heads of a department 
and chief advisers. 



lflr. Christopher McMahon 
succeeds Sir Jasper Hoilom 
as Deputy Governor. 

Some outside critics of the 
Bank have argued that there -are 
insufficient senior officials with 
direct experience of the mar- 
kets — in particular, toe gilt- 
edged and money markets. The 
changes do not deal with this 
point since only Mr. Loehnis and 
Mr. Weismuller, the chief 
adviser on banking supervision, 
have recent outside banking 
experience, and neither was in 
this area. 



No sign of early deal as 
stocks stay on the move 


Stockholders condemn 
picketing incidents 

CAM 


BY MAURICE SAMUEL50N 
THE National Association of 
Steel Stockholders (NASS) yes- 
terday “utterly condemned 
picketing incidents outside some 
of its members’ premises. It said 
these had included threats of 
physical violence and intimida- 
tion. 

Mr. Richard Rawlins, NASS 
executive director, said mem- 
bers would continue to deliver 
material to toe consuming indus- 
tries. 

His statement is the first full 
confirmation of the gravity with 
which the association is viewing 
toe strike. At the be ginn i n g of 
this week it was still mi n i m ising 
the extent of picketing of stock- 
holders’ warehouses, describing 
it as scattered and spasmodic. 

The latest statement is 
believed to follow complaints 
about toe growing militancy of 
picketing, particularly in the 
north-east. 


The association said yester- 
day there were a growing 
number of cases of threats of 
physical violence and intimida- 
tion. There had also been 
reports from some members 
who had been threatened that 
they would not be able to obtain 
steel from the British Steel 
Corporation when tbe strike 
ended unless they stopped all 
deliveries. 

“Comments of this kind can 
only do irreparable damage to 
members of toe Iron and Sjfeel 
Trades Confederation and toe 
BSC when the strike is over, 
because the steel stockholding 
industry is the biggest single 
customer group of toe corpora- 
tion.” • ~ 

The association said although 
Mr. BID Sirs, secratary of the 
ISTC, had said his union did 
not intend to interfere with 
stockholders not involved in toe 
dispute, this was happening. 


Canned food unaffected 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


SECONDARY picketing of Metal 
Box's pa nning factory at Neath 
in South Wales continued yes- 
terday in spite of attempts to 
ease toe blockade. 

But picketing at Metal Box's 
Leicester plant has been lifted. 
Tbe general feeling in the food 
industry is that any disruption 
to canned food supplies is still 
several weeks away. 

Metal Box’s Neath plant pro- 
vides 30 per cent of the com- 
ponents needed for can 
assembly, which is carried out 
at other UK factories. 

But because the picketing is 
continuing at Neath, tbe com- 
pany is taking tbe precaution 
today of giving all its hourly 
paid workers two weeks’ notice 
withdrawing its guarantee of 
continuous employment 
This means that toe company, 
after two weeks, will be legally 
able to lay off its workers if toe 
I picketing stops production. 


Metal Box was also forced to 
close down yesterday one of Its 
several production lines at the 
Neath plant because of the dis- 
ruption to supplies caused by 
the picketing. 

The production cycle for cans 
means stocks at canners, food 
processors and retailers are 
sufficiently high to last for eight 
to 10 weeks. For some cans 
the supply position may be 
higher, although popular canned 
foods such as’ petfoods would be 
the first to go if supplies of cans 
were baited by pickets. 

There are no signs of retailers 
increasing orders for cans to 
stockpile for panic-buying. And 
there are no real signs of 
shoppers stockpiling cans. 

Pressure on canned vegetables 
will increase, however, if the 
weather turns colder and it 
becomes impossible to harvest 
root vegetables. 


BY ROY H0D50N 


THE; ST EEL STRIKE, which 
began on January 2, has mitered 
its third week with no sign of 
an early con elusion. It is clear 
that toe union’s, hopes' of a 
short, sharp dispute . with a 
hurried settlement as industry 
ran out : of steel are unlikely to 
be realised. 

Although tempers are rising 
inevitably with time — steel 
traders and stockholders are 
reporting threats from strikers 
and • pickets— steel is still 
moving about toe country with 
comparative freedom. No effec- 
tive blockage of consignments 
of imported steel has been 
organised. 

The Confederation of British 
Industry’s regional offices and 
the British Steel Corporation 
sales force, which is keeping 
closely in touch with customers 
are agreed that most industries 
have stories in hand. Alter- 
natively, they should be able to 
obtain sufficient new supplies to 
keep them in full production for 
another 5 to 6 weeks. 

The industries using heavy 
quantities of steel in routine 
production, in particular the 
car industry, are estimated to 
have stories tor 3 to 4 weeks. 

Mr. Gordon Sambrook, com- 
mercial director of British 
Steel, said yesterday that the 
heavy steel users would prob- 
ably. be able to keep going for 
longer than that “Ingenuity 
will help them,” he s aid. He 
did not explain how ingenuity 
was being applied behind toe 
scenes by the steelmakers and 
the customers to maintain 
supplies. 

British Steel appears to have 
dug itself into what it considers 
a strong position to face a long 
dispute after satisfying itself 
that customers can stay in pro- 
duction for weeks rather than 
days. 

When toe British Steel Board 
meets today, toe agenda will 
not be dominated by toe strike 
but by the necessity of making 
a final decision upon the future 
of the loss-making South Wales 
strip steel plants at Port Talbot 
and Uanwem. 

In Wales toe mood of the 
strikers has probably more to 


do with the prospect of a radical 
cutback in Welsh steelmakmg 
than the immediate differences 
over pay. ■ . 

Three options are under con- 
sideration for reducing sheet 
steel output The most drastic 
is the complete closure of 
Llanwem or Port Talbot, with 
the loss of up to 15,000 jobs. 

Opinion In Wales is that such 
a closure would be politically 
unacceptable. 

The second option is. to dose, 
iron and steelmalring at Uan- 
wem and toe steeL rolling mills 
at Port Talbot. 


Foliee yesterday bunted, 
thieves who stole - £17,508 
worth of steel, from a-Sheffied 
factory. Tbe owners, . tbe. 
Special Steel Company- of : 
Bacon Lane, Offered -a ’£1^500 . 
reward for its, reCovery. : ;''- 


That would mean’ that bulk 
imports of ore and coal into 
Port Talbot dock’ would be- pro- 
cessed into steel on* the site 
and the semi-finished ' steel, 
would then be seat- by trains to 
Llanwem for rolling. : ■ 

The advantages of toe scheme 
are that the train link is already 
in being to take ore to Uan-' 
wem and the modern rolling 
mills at. Llanwem.’ Which pro- 
duce steel of a-quallty preferred 
by the car companies, could be 
kept Tn production. Op to 
13,500 jobs would go If that 
option is adopted. 

The third option is to scale 
down iron and steelmaking and 
rolling at both works without 
dosing big parts of them. That 
is called the “soft” option in 
Wales. " 

Production would be reduced 
from 5m tonnes of sheet steel a 
year in South Wales to 2.75m 
tonnes. Up to 11,000 jobs would 
go. 

After the crucial South Wales 
decision has been made the Cor- 
poration intends to carry on 
with its plans for decentralising 
British Steel into a series of 
largely autonomous units. 

It is likely that a new South 
Wales group will be formed 


which win be only n fraction 
i of toe size of the existing Welsh 
division. Tinplate .production Is 
. being, removed - from., manage- 
ment control in Wales -to come 
into , , the new JBSC ^-Holdings, : 
wito headquarters in, Sheffield. 

The Scottish division . .is ex- 
pected to he kept m more or 
less its . present form but will 
have such a degree of .autonomy 
that it -wHU .in effect; become 
Scotland's own nationalised steel 
‘ industry;. ;. .■ 

• Another management group 
will be formed out of the Tees- 
side instailationk. But the hear- - 
- by'Gtonsert .pla^ is still sche- 
duled for closure 
' As Teesa.de is to supply the 
Corby tube -mills with - bulk ' 
sted, the board may opt to, tor 
dude Corby tube-making within j 
toe new BSC Teesside group. 

; Bulk steelmaking in She ffield 
andrsrimthorpe: has been- put ; 
together into the new B SC Y ork- . 
shire and Humberside group. 

Sir Charles Villiers, chairman 
of British SteeL yesterday re- 
fused to estimate tbeoost, of 
-toe strike to the Corporation ber. 
yond saying that it was proving t 
. more expensive than the recent 
levels of working (the Corpora- 
tion has been consistently los- . ‘ 
ing about £lm a day). . 

He also said he had appealed 
to toe Government for n cash ~ 
limit for 1980-81 higher than - 
£450 m when toe limits- were. - . 
being set.'" But,” he said, “we 
were beaten back” . 

A straight Government sub- 
sidy for British Steel coking 
coal purchases. is still regarded' 
by Sir Charles as probably the ; 
best additional form of relief ; 
that Government could provide 
for toe Corporation after the 
strike. 

Such a subsidy would enable 
toe Corporation to buy National 
Coal Board coking coal without 
incurring cost penalties .over 
imported coal of some £i0 a 
tonne. 

. But it is well appreciated to 
British Steel that any such fur- 
ther Government assistance 
would cause an outcry among 
American producers that BSC 
exports into toe U.S. were be- 
ing subsidised. 


William Press 
anticipated 
legal action 

By Andrew Taylor 
A SPECIAL report produced by 
William Press in 1977 had dis- 
cussed toe possibility of legal 
proceedings against it as a 
result of tbe company’s use of 
labour-only sub-contractors, a 
court was told yesterday. 

The allegation was made in 
committal proceedings against 
the company and 11 of its 
executives charged with con- 
spiracy to defraud the Inland 
Revenue. Two other men are 
charged with false accounting. 

Mrs. Barbara Mills, prosecut- 
ing, said that the special re- 
port compiled by the company 
had considered toe possibility 
that William Press staff as well 
as sub-contractors and opera- 
tives could be liable to pro- 
ceedings if there were evid- 
ence available of tax lost to 
the Inland Revenue. 

Mrs. Mills said that the 
special report had concluded 
that: “It might not be difficult 
to prove retrospectively that 
irregularities did exist.” It 
also warned that several top 
executives in Scotland would 
almost certainly be prosecuted 
and other staff could also be 
involved. 


Bank fees were ‘share 
of the profits’ says QC 


ENTRIES DESCRIBED in toe 
1973 accounts of two companies 
in the London and County 
Securities group as “ commit- 
ment fees " . were in reality 
designed to give banks in the 
group “a piece of the action,” 
a QC claimed in toe High Court 
yesterday. 

Mr. Donald NfchoIIs, QC, 
explained that a commitment 
fee was paid to compensate a 
banker for having committed 
his money to a particular agreed 
purpose and thus not having it 
available in a possibly more 
remunerative form. 

What was called a commit- 
ment fee in the London and 
County accounts had not been 
designed merely to compensate 
a banker in that way: it had 
been a form of profit participa- 
tion. 

Mr. Nicbolls was continuing 
his opening of the damages 
claim by London and County 
Securities Ltd. (“A & D”). 
London and County Securities 
Group Ltd. (“L & C”) and nine 
other group companies. 

They are suing the 29 part- 
ners in chartered accountants 
Hannood Banner and Co — now 
part of Deloitte Haskins and 
Sells — alleging professional 


negligence in auditing the 1973 
accounts of A & D and LAC. 

Mr. Nicbolls has alleged that 
toe fees should have been 
brought into the accounts at a 
figure of, at most, £528,000, 
instead of £1,748,000. 

The defendants deny profes- 
sional negligence. The hearing 
continues today. 


Exchange cuts 
firms’ charges 

By Christine Moir 
THE STOCK EXCHANGE is to 
reduce its charge for general 
services from 1$ per cent of 
member firms’ notifiable turn- 
over to 1 per cent from 
February I. 

It is the second reduction in 
six months. The first was made 
possible by the success of 
Talisman, tbe computerised 
dealing system, which bad lower 
than expected running costs in 
its first year. 

This latest reduction in the 
charge follows the disclosure 
earlier this month that Stodc 
Exchange turnover last year 
rose by 21 per cent in’ general 
equities and 23 per cent in gilts 
dealings. 


CBI enlists 
women to 
economic 
battlefield 

By Hazel Duffy, 

Industrial Correspondent 

WOMEN HAVE been recognised 
by toe Confederation of British 
Industry as a possible powerful 
force in the battle to put across 
toe economic facts of life to toe 
public. 

About 80 “ top women ” from 
business, politics, the media and 
women’s organisations attended 
a four-hour session yesterday in 
which they were invited to tell 
toe CBI how it might get its 
message across to half toe 

population. . 

Sir John Methven, director 
general, quietly admitted tost 
be 'and the president. Sir John 
Green borough, had more trepi- 
dation about this meeting than 
any other in the last two years. 
As it turned out, they need not 
have feared too much, but they 
did come in for more question- 
ing and criticism on what toe 
CBI is actually doing about the 
economic state of the nation 
than they normally do from toe 
male-dominated CBI annual con- 
ference. 

Mrs. Daisy Hyams, managing 
director of Tesco Wholesale, 
pointed out that “ women’s help 
is only solicited when the going 
gets tough. It happened in the 
First World War, then toe 
Second, and now women 3 are 
being asked to man toe economic 
barricades.” 

She emphasised that while 
women needed more opportuni- 
ties in management, they had to 
be prepared to take greater 
responsibility in business and 
union affairs. 

Miss Ann B Urdus, recently 
appointed chairman of McCann- 
Erickson, neatly turned the 
tables by saying that she thought 
most women are aware of bath 
toe micro- and macro-economic 
problems in the country, but 
what exactly was it that tbe CBI 
wanted them to do? It was a 
little like saying, “take me to 
your leader ” when nobody knew 
quite who tbe leader was. 

Sir John Methven agreed that 
he and his colleagues would 
have to put their heads together 
and think abont 

Huch of the discussion con- 
cerned communication, and 
some of the speakers raised the 
point about the degree of effort 
made by employers to communi- 
cate with their employees. Sir 
John had earlier quoted a survey 
which showed that about half 
the employees in some com- 
panies thought their company 
was malting good profits, and 
more than half thought their 
employers could afford to pay 
them a healthy increase in 
wages. 

The decline in real profitability 
by British Industry, said Sir 
John, showed that this clearly 
was sot toe case. But how many 
companies, asked one speaker, 
had actually, bothered to spell 
that out to their employees? Not 
enough. Sir John admitted. 


Oil companies announce further 
rise in wholesale petrol prices 


BY SUE CAMSION 

SHELL. Mobil, Texaco, Burmah 
and Elf all raised their whole- 
sale petrol prices last night by 
3p-4p a gallon. 

The increase — toe second in 
three weeks — is expected to add 
about 5p to pump prices. 

Tbe prices of other oil pro- 
ducts such as heating oil and 
fuel oil are also being put np. 
These latest increases follow 
the price rises announced by 
BP Oil on Monday. They have 
been triggered by the rise in 
the price of North Sea crude, 
and other oil price increases 
which have emerged following 
the Organisation of Petroleum 
Exporting Countries’ meeting in 
Caracas last month. 

The final level of North Sea 
oil prices has hot been fixed, 
but at toe start of the week 
British Petroleum pat up toe 
cost of Forties-type crude from 
826.02 to $29.75 a barrel Most 
of the major petrol companies 
seem to be taking this compara- 
tively moderate price rise as a 
general indication of toe in- 
cre-’ses to be expected. 

The Motor Agents Association 
said toe latest round of petrol 


price increases would take the 
cost of a gallon of four star at 
toe pumps from about 119p to 
between 123p and 124p. But it 
stressed that there was still a 
wide variation in petrol prices 
around the country, with 
London tending to be more 
expensive than some other 
areas. Prices could range from 
as little as 112p per gallon up 
to 130p. 

Shell UK Oil has put 4p on 
the wholesale price of its 
premium and economy grades 
of petrol and 4.05p on the 


regular grade. Burmah . has 
added 4p to the wholesale price 
of all its petrol grades, Texaco 
has increased its prices by 3J2p 
per gallon for all petrol grades 
and Mobil has put its prices up 
by 3.6p for all. grades. 

Increases in toe wholesale 
price of fuel oils range from 
1.3p to 3p, depending on grade. 
Diesel prices have been raised 
by about 3.5p per gallon and 
burning oil has gone up by 
between 3.4p and 3Rp per 
gallon. 

German price rises, Page 2 


Licence pact for BP 


BRITISH PETROLEUM and the 
Plenty Group have signed a 
licence agreement for advanced 
separator technology in toe oil 
and gas process equipment field. 

Plenty, through its wholly- 
owned subsidiary Plenty-Metrol, 
supported by BP, will be res- 
ponsible for the worldwide 
marketing, design, manufacture 
and supply of a new. generation 
of gas-oil and water-oil separa- 
tion equipment for onshore and 


offshore oilfields. 

The agreement follows exhaus- 
tive tests of full scale units in 
two Middle East oilfields. Units 
are planned for installation in 
Bp’s North Sea operations. 

This technological break- 
through is a result of five years 
intensive development at the 
BP Research Centre, Sunbury. 
aimed at the reduction in size 
and weight of oil field produc- 
tion equipment. 


Lake inquiry may see third plan 


ICR. MICHAEL HESELTINE, 
Environment Secretary, is to be 
asked if a third planning appli- 
cation can be heard at the in- 
quiry into separate proposals 
by British Nuclear Fuels to raise 
the Northwest Water Authority 
to raise toe levels of Wastwater 
and Ennerdale. 

On the second day of the in- 
quiry, toe two sides agreed on a 
compromise application which 
could cut the length of toe in- 
quiry — which is expected to run 
for three months — by half. 

Tbe inquiry is studying plans 


' by British Nclear Fuels to raise 
the level of Wastwater provid- 
ing more water for toe Wind- 
scale nuclear plant: and a water 
authority proposal to raise toe 
level of Ennerdale providing 
more water for industrial west 
Cumbria. 

Yesterday Mr. Iain Glideweli, 
QC, representing toe water 
authority, said they had de- 
cided to put forward a third 
proposaL The new plan would 
involve tbe scheme for Enner- 
dale and a pipeline to provide - 
water to Windscale, leaving 
Wastwater unaffected. 


The inquiry should ask Mr. 
Heseltine to call in the applica- 
tion so that a concurrent inquiry 
could start, when the present 
one reopened after a two-week 
break in March. 

The move was backed by Mr. 
Lionel Reid, QC, for British 
Nuclear Fuels. The water auth- 
ority said: “ A suitable compro- 
mise agreed between ns could 
cut toe length of the inquiry by 
h alf . 

Inquiry inspector Mr. Dennis 
Komlosy said he would recom- 
mend the Idea to Mr. Heseltine. 
The inquiry continues. 


International 
insurance 
deals under 
scrutiny 

By John Moore 

A LLOYD’S insurance broker 
and a number of members of 
the Lloyd’s of London, insur- 
ance 1 community met yester- 
day to consider whether there 
were any grounds for refer- 
ring a series of international 
insurance deals to the City of 
London Brand Squad. A final 
decision will be made today. 

So far no official complaint 
has been made to the UK 
authorities who have, how- 
ever, been told that a com- 
plaint may be made. The 16* 
stroqg ruling • Lloyd’s com- 1 
mittee is studying ... the 
problem. 

The insurance business - 
largely originated from , toe 
U.S.: and Europe^- hut -there 
are an extensive series of re- 
insurance deals which - have 
been arranged throughout the 
world. 

There has been concent 
abont toe processing and 
documentation of the business 
in London. 


Air UK expects income boost 


BY LYNTON McLAJN 

AIR UK, Britain’s new airline, 
was launched yesterday with the 
prospect of more, passengers and 
10 per cent higher revenue as a 
result of. the take-over of former 
British Airways’ routes. These 
routes will be offered to pas- 
sengers from April 1. 

The airline combines toe 
operations- and 42 aircraft of 
British Island Airways, Air 
Anglia, BIA/Air West and Air 
Wales. 

These small airlines are all 
member companies of the 
British and Commonwealth Ship- 
ping Group, which owns 90 per 
cent of Air UK’s holding com- 
pany. British Air Transport 
Holdings. Eagle Star Insurance 
holds toe balance of 10 par cent. 

Mr. Peter Villa, Aar UK 
managing director, described toe 


airline yesterday as “the new 
national carrier for Britain’s 
regions.” 

The airline plans to serve 23 
regional airports and will start 
six new services in April, includ- 
ing the Heathrow-Guernsey. 
Manchester -Isle of Man, Leeds/ 
Sradford-Belfast and Edin- 
burgh-Jersey services dropped 
by British Airways. 

Mr. Villa said tbe four former 
British ■ Airways’ routes would 
add up to 200,000 passengers 
and £5m extra revenue to Air 
UK's original forecasts of 15m 
scheduled and charter pas- 
sengers and £50m revenue in a 
year- of operations. 

However, the airline expects 
1980 to be difficult for regional 
air services. Mr. Villa said 
growth in demand- would be at 
most I to 2 per omit, compared 


with about 8 per cent last year. 

The airline does not favour a 
greater move to lower-passenger 
fares, although it plans to 
examine each route bn its 
merits. 

One. option to -counter toe 
rapidly rising eosts, especially of 
fuel which rose by 100 per cent 
blithe. 12 months to last Novem- 
ber, is to enter toe higher 
growth markets In Europe. -Mr. 
Villa said Air UK had applied 
to toe Civil Aviation Authority 
te operate flights from Gatwick 
to Milan, Hamburg,' -Basle, and 
Geneva: 

These routes may be given up 
to three years to prove their 
viability. Bui fat the case of 
existing routes, A ft UK .does 
nor intend to support those that 
are uneconomic if .they have not 
recovered after 12 months. ■ 


Company goes 
back to 
private sector 

A PLASTICS company ' which 
has been backed by toe Scottish 
Development Agency to the tune 
of £500,000 is the first wholly- 
owned subsidiary to be returned 
to the private sector by the 
agency under toe Government’s 
new guidelines. 

■ The agency today announced 
toe take-over of Braid wood Com- 
pany in. East Kilbride- by ‘toe 
Inter cobra plastics group based 
in Glenrothes. 

It is believed this tie-up be- 
tween firms in two Scottish hew 
towns will make the Intercofrra 
group Scotland’s largest plastics 
components manufacturer with 
products ranging ■ from packag- 
ing for cosmetics and disposable 
medical products, to amunltion ■ 
cases r for ffie Ministry of De- 
fence. 7 ' 

Announcing, the take-over, Mr. 
Hugh Jack, toe agency’s indus- 
try director, said the Sale was 
m -line with the" Government's 
recently-announced . guidelines, 
encouraging toe S7DA. to return 
invested companies to private 
owner shi p. 

. The deal will give Intercobra 
“^mediate control of toe com- , 
paw and: outright ownership by . 

■ Mr. David Cooksey, Intercobra 
group managing director, com- " 
merited, ; the deal ; could ■ not 

have come at a better time for 
ns ro terms of growth and in- 
creased markets;” - / 

He added that the Braidwood 
workforce of 65 wtiuld be re- 
tained. 

Tbs 'take-over will give the . 
group, an annual turn-over of 
more than f 4m. with 20 per- cent 
sports and considerable poten- 
tial for expansion. . • 
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The Vauxhall Carlton two-litre is no 
slouch by anyone's standards. 

From standstill it can reach 60 mph in 
as litde as 11.2 seconds. 

shape, itwill go on accelerating to a top speed 


en 



At a steady 56 mph (is there anyone who 
actually drives at a steady 56mph?) the Carlton 
returns 38.7 mpg. More realistic, perhaps, 
are the returns on a steady 75 mph: 30.7 mpg, 
and on the Urban Cycle: 24.4 mpg. 



MAKING A SONG AND DANCE OF IE 


proof of the car's performance, there are thank- 
fully none of the more intrusive reminders. 

Wind noise, for example, is uncannily 
low, even at speeds well over the legal maximum 
(that slippery shape again). 

Road noise^ too, is suppressed at source 
by generous heavy duty rubber bushings in the 
suspension. 


noise 


hasse 


Handling and braking, thanks to all-round 
coil springs and dual circuit brakes with front 
discs, are equally impeccable. 

n^SWEIXAPPOINTED.BUT WITHOUT 
BEING FLASHY 

Carlton is so well equipped that the 
only options you can ask for are power steer- 
ing, alloy wheels and a sunshine roof. 

Everything else you might regard as being 
importantis alreadypresent. 

The seats are covered entirely in rich 
velour cloth, but have just the right degree of 
firmness (important for long distances). 

You can even adjust the driver's seat for 
height, as well as for reach and rake. 

Adjustable head restraints are standard 
at the front while a central armrest is standard 
at the rear.There's apush-button radio, quartz 
dock, agar lighter and two-speed wipers with 
intermittent wipe. 

And a comprehensive (but thankfully 
comprehensible)heatingandventilationsystem 
with a four-speed blower fan. 

For details of Vauxhall's masterhire 
leasing scheme, ring Luton (0582) 21122 
Ext. 8332. 

Look over a Carlton at VAUXHALIH 

your nearest Vauxhall dealer. CARLTON 

t’sare 

goodmatch. 



jSSBSEKSs^ 






















S'SSKRS'SSK. «S3 , a ; S£.?eefi?.?gs 


Cl 


Financial Times Thursday January 17 1080 


UK NEWS — PARLIAMENT and POLITICS 


Tories forced gas price rise, 




Western 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE LATEST proposals to 
raise the price of gas will mean 
an " astronomical increase ” in 
fuel bills which will affect 
every f ami ly in the country. 
Dr. David Owen, Labour energy 
spokesman, protested in the 
Commons yesterday. 

He was leading the Opposition 
attack on a statement by Mr. 
David Howell, Energy Secre- 
tary, announcing the financial 
targets which the Government 
has set for the gas and 
electricity supply industries 
over the next three years. 

The resulting increase in gas 
prices was condemned by 
Labour backbenchers as 
“ ationing by price." 

Significantly, many Tory 
MPs also voiced their worry at 
tbe big jump in prices. 

Backbenchers estimated the 
two-stage Increase for gas 
prices in April and October this 
year at between 27 and 30 per 
cent 

Mr. Howell frankly admitted 
that the size of the rise was the 
result of a Government decision. 

Mr. Frederick Burden (C., 
Gillingham) asked him if the 
British Gas Corporation had 
requested the increase which 
he had announced to the House. 

He replied: “ No. The Govern- 
ment set the targets higher 
than the British Gas Corpora- 
tion wanted. The reason we 
did that is because we have to 
ensure that our national gas 
reserves are not burned up too 
fast." 


He later told Dr. Owen that 
the difference between . the 
Government price rise and the 
lower rise which the BGC 
wanted would mean an extra 
profit of £200m-£300m for the 
Corporation in the coming 
financial year. 

Mr. Howell explained that the 
average quarterly domestic gts 
bill was at present £29. This 
would go up by £7 next year, 
about £4 of which would be due 
to tdie rise in inflation and £3 
representing a real increase. 
The weekly bill would go up by 
about 50p. 

In broad terms, the Govern- 


ment expected domestic gas 
prices to increase this year by 
10 per cent over and above the 
rate of inflating, followed by 
comparable real increases in the 
following two years. 

Labour MPs scoffed at this and 
demanded to know on what 
forecast of inflation the Govern- 
ment was basing these figures. 
There were more Opposition 
jeers when Mr. Howell said they 
would have to wait to see what 
the outturn was. 

The Government, he said, had 
set the BGC a target of 9 per 
cent return on net assets over 
the three-year period April 1980 


to March 1983. 

Electricity prices would also 
rise, though not as steeply as 
gas. The target for the elec- 
tricity supply industry in 
wriffT anfi and Wales had been set 
an annual average rate of return 
of 1.8 per cent over the three- 
year period 1980-83. 

Electricity -prices were likely 
to rise over this period by about 
5 per cent over and abov e the 
increase in the industry’s own 
costs. 

The need to conserve energy 
stocks was the main reason 
given by Mr. Howell for the size 
of the gas price rise. 


He agreed, however, that the 
extra Income which would 
accrue to the gas industry would 
also help to reduce the size of 
the Government’s 
requirement. 

Previous Governments had 
ducked toe Issue too long and 
it was now essential to follow a 
policy of economic pricing. 

Some Tory ' MPs, obviously 
worried at toe effect on toe 
lower paid, pressed for a special 
gas tax to be levied on toe BGC 
so that some of the money could 
be ploughed back to help poorer 
people pay their fuel bills. 

Mr. Howell agreed that this 


cuts 


was an interesting idea but said risk of shortages, and 
that it would need le gislatio n . during cold weather. ^ 

to implement • Sensible pricing- was vital to 'y‘ i ' 

There was strong pressure achieve a proper balance of rr- . - 

borrowing from toe Opposition for more supply and demand for gas- Tp& .. pT SiA PTP^TNT ^TF?? gT : fatf- 
generous help to toe needy and only alternative to toepricejnse 

~ would be some form of arbitrary - - 


Mr, - Howell said that toe 
Government was reviewing toe 
whole range of assistance avail- 
able to fuel consumers. - 
He gave five reasons why 
domestic gas prices would have 
to rise. 

• Out reserves were limited and 
if toe price was too. low we 
should burn gas too fast. 

• Low prices could cause peak 
demand to surge and bring toe 


sides" of the' Commons jester- 
rationing. day. at toe ladfe of;cdheoba In 

• The extra money was also the'^-West,.m\xoo'apilj^^v.eia- 
needed because' gas from the n oinic : comstertortist to"’, toe 
new. North Sea fields would cost , Soviet invasion of Afghanistan, 
several times more than, earlier ,, 

gas supplies. - - ^ 

• Artificially low prices helped 
gas- users at toe expense^ of the. 
rest of the population. * ' : 

7 In a period of international 
uncertainty over fuel ■: supplies 


matfc niceties ■ by not: pabtidy 

by to dividu al Sir 

Ta« . Gflmour, Lord Pri vy^Seal 
and Deputy -Foreign .vSednetnry, 
did . not “deny ve suggestion^ that. 


Shocking explosion sets Members jumping 


and rapidly rising fnel .ebsts it : meetings pf^toe 

is Important that cbn5UBie3fs , .EEC : 'COuncO' of : Foraigp 
should be aware of " the ' .true ; Mtnisters, -toe French GuVSiu 


value 

using. 


of the fuel they are 
’ Mr. Howell emphasised. 


BY PHILIP RAWSTORNE 

GAS PRICE explosion! Elec- 
tricity shock! Labour regis- 
tered its view of Hr. David 
Howell’s increases in toe 
price of gas and electricity 
-yesterday with a proper sense 
of sensation. 

“ Astronomical,” declared 
Dr. David Owen. “ A very, 
very severe blow." 

w A savage tax on toe 
poorest consumers,” added 
Mr. Anthony Wedgwood 
Benn. 

The Opposition benches 


flared with anger, protest and 
condemnation. 

But even some Tories 
seemed to think that toe 
Government's adherence to 
toe market economy was 
becoming a bit expensive. 

“Everyone agrees that 
some increase in energy 
prices is necessary," said Sir 
Bernard Braine. “But ..." 

Sir Bernard in short was 
giystified by toe need for 
increases on this scale. 

“It is important that con- 
sumers should be aware of 
toe true value of the fuel 


they are using,” Mr. Howell 
explained, in his best free 
market manner. 

But what was the true 
value of gas? Hr. Frederick 
Borden asked -toe Energy 
Secretary, forcing him to 
admit that toe Government 
put a higher price on it than 
toe British Gas Corporation 
had sought. 

But then there were other 
reasons apart from toe main 
consideration of an economic 
price that reflected toe higher 
price of oil, he said, 
scarce energy supplies for 


Hr. 


future generations, 1 ' 

Howell argued. 

Why? Mr. Enoch Powell 
disconcertingly demanded. 
Why should gas be conserved 
for a generation about whose 
circumstances we knew 
Homing? 

Hr. - Howell switched 
rapidly from aggressive 
economics to defence. 

This was a dangerous world 
we lived in and we should 
protect our supplies, he 
declared. If toe price were 
too low the gas would be 
burned up too fast and we 


should bring forward toe day 
when we. had to turn to more 
expensive sources of supply. 

Most MPs appeared to find 
it difficult , to imagine these 
more expensive sources. So 
Mr. Howell finally tried an 
egalitarian approach. 

Artificially low prices, he 
said, concentrated toe- 
benefits on gas consumers at 
the expense of toe rest of us. 

The queue of gas customers 
could bring a surge in 
demand that could cause 
shortages and supply cuts on 
cold winter days. 


meat opposed; even' the ..... 
plete cancellation , ; of ■ sal es. 'nf 

“ The prices which consumers. the 

>« fit. ifroTOTi^ ' -fimTo frittuf .union, .• . 

... Backbench MPs who. 
been leading tbe campaign to 
stop - toe -'Moscow- Olympics 


pay for different ' fuels - must 
reflect that value. After a. year 
inwhich crude oil- prices feaye 
risen by 100 per 'cent or. haore‘ 


this is bound to toean vheavy 3 shouted “ Why not ? ” wheatoe 
increases in other fuel - prices.” admitted that this issue ■■ whs 

Bfr. Amhoi^ Wedgwbod Benn ^ 0 ^ ^^ 11 ^^ at t? e 
(Lab., Bristol SE) J toe former 


Energy Secretary, said, that -Mri 
Howell'S' arguments - would' not- 
carry a great deal' of weight 

“ There are -many ways of con- 
serving gas' : supplies without - 
imposing a savage tax upon the 
poorest customers which will 
drive many of them to discon- 
nects nand poverty,” Mr. Benn 
declared. ' - ; 


‘Protect 


nation’s 


moral life’ 


Heseltine argues case for curbs 
on spendthrift local authorities 


Election 

deposits 


PORNOGRAPHY was being 
exploited on a huge scale by 
“ powerful national and inter* 
national financial interests," 
Lord Nugent of Guildford (C) 
to!:l peers yesterday. 

“It Is, therefore, toe duty 
of the Government to safe- 
guard the moral life of toe 
nation from this cultural pol- 
lution by strengthening the 
law against those who breach 
all canons of decency." 

He was opening a debate on 
the Williams Committee re- 
port on obscenity and film 
censorship. 

He complained that Its 
recommendations would 
weaken rather than strengthen 
existing legislation and would 
make conviction more diffi- 
cult 

For the Liberals, Lord 
Wlgoder, said: “ Any form of 
censorship or control of toe 
freedom of expression is 
intrinsically objectionable and 
by its nature It is bound to 
be capricious.” 

But some form of control 
on pornography was ** mani- 
festly necessary.” 


BY IVOR OWEN 


may nse 

By Elinor Goodman 


Call grows to expel 
Trotskyist group 


BY ELINOR GOODMAN 


RATEPAYERS will be in a 
stronger position to identify 
spendthrift local authorities 
under the new block grant 
system to be introduced by the 
Government, Hr. Michael 
Heseltine, Environment Secre- 
tary, told MPs last night. 

Castigating toe existing rate 
support grant system as 
“ludicrous," be said it rewarded 
profligacy and penalised thrift 

Mr. Heseltine sought 
approval for what could be toe 
last of the old type rate support 
grant settlements, which has 
the effect of imposing a 13 per 
cent ceiling on toe extra cash 
available from the national 
exchequer to help fund pay and 
price rises in local government 
in 1980-81. 

He promised that the pro- 
posals for the new block grant 
would be included in the Local 
Government Bill to be intro- 
duced in Parliament soon. 

The new system, like the 
existing one, would be designed 
to enable local authorities to 
provide a comparable standard 


of service for a similar rate in 
the pound. 

But instead of trying to 
achieve this through two 
separate " elements ” of grant 
— needs end resources— it 
would do so directly through a 
single grant paid to each 
authority. 

Unlike toe arrangements 
associated with the rate support 
grant it would not leave toe 
Treasury with an open-ended 
commitment 

Mr. Heseltine explained that 
standard rate poundages would 
be determined based on toe 
relationship between -actual 
expenditure and an assessment 
of “ standard expenditure ” — the 
expenditure which authorities 
with similar characteristics and 
circumstances would on average 
be likely to incur in providing 
a normal standard of service. 

The more an authority spent 
-•’bove the level of "standard 
expenditure” toe greater toe 
proportion of the money would 
-’-ve to be raised through toe 
rn?es. 


Mr. Heseltine stressed that he 
wanted to see 'developed — in 
full consultation with the local 
authority associations — a new 
system of assessing authorities' 
standard expenditure. 

The new method _ must be 
comprehensible, stable and 
equitable and must be based nn 
a co mm on sense . look at the 
factors which affected 
expenditure. 

“ In practice, I envisage a 
significant threshold above toe 
level of standard expenditure 
before grant support under the 
block grant system begins to 
taper off, for no generalised 
method of assessing standard 
expenditure can take full 


THE Government may recom- 
mend a rise in the £150 deposit 
for Parliamentary candidates. 

The change, which could 
discourage fringe candidates 
using elections for publicity, is 
part of an electoral reform 
package now under review. 

Procedure for introducing 
such electoral changes is also 
being considered. 

Mr. Leon Brittan, Home Office 
Minister, said that the package 
was stacked with “ highly desir- 
able items.” such as making it 
easier for people on holiday to 
vote and increasing the size of 
deposits. 

He queried whether a 
Speakers' Conference was a 


PRESSURE to eject members 
of -toe extreme Left Militant 
Tendency from- the Labour 
Party were mounting last night, 
despite an atempt-by an NEC 
member to defuse the argument 
about whether to publish an 
Internal inquiry into the 
activities of Trotskyists in toe 
party. 

The documents, showing toe 
bold militants have in some 
constituency associations and 
toe strength of their organisa- 
tion, have already been leaked 
extensively. ". 

Yesterday, -Mr. Eric Heffer, 
chairman of the Organisation 
Committee which last week 
voted against publication, 
accused those - seeking publica- 


ex- 


interoal workings of any 
system which, sought to “be fair 
to over 400 authorities was 
bound to be complicated, he 
maintained that in general 
block grant would be much 
easier for the wider public to 
understand. 


... . necessary ■ prerequisite to , . 

account of each apthooly’s cuv reform. fo the oast.'he told the t}on of deliberately stirring up 

cumsfamces.” Tory political ; centre, - its recom- trouble and playing into Tory 

While admitting that toe mendations had -often, been, hands. 

ignored. The e-^drace. in toe docu- 

There did not appear to be meats; he* suggested, did not 

any sound historic reasons why justify ejecting Militant 

the proposals should be con- members from the broad 

sidered by a specially consti- church ” of the Labour Party, 
tuted committee of MPs before Nor did they seem to suggest 
Parliament had a chance to Militants were any more sub- 
debate them. versfve than some of the Right- 


wing Labour organisations. 

.Mr. Heffer cautioned 
trezhists on both sides of the 
party against breaking the rules. 

The executive would see that 
toe rules and constitution were 
fully accepted and implemented. 
Those who undermined them, 
front; whatever side would be 
resisted. 

That went as much for those 
"seeking to split toe party by 
entering into discussions with 
other parties and groups to 
form a new centre party” as 
for those on toe Left 

Last night,* the moderate 
Manifesto Group was to meet 
Mr. Terry Duffy, the Right-wing 
AUEW president, to try to per- 
suade trade unionists . on toe 
executive to support demands 
for . publication. . . . . 

Moderate MPa - also' hoped 
that the unions would support 
demands to use party roles to 
eject Militant members. • . 

The executive will decide oh . 
Wednesday whether to 
authorise publication of toe up- 
dated documents. 


Council. 

.Sir Ian replied: “La ck-O f 
time as much as anything efee.” 

The possibility of switching 
the Gaines to another location 
would hie considered by EEC 
Mini sters but he ; stressed that 
the British Government had 'yet 
to decide how -this issue should 
be tackled. 

He emphasised that the Inter- 
national Olympic Committee 
and toe. British Olympic Asod- 
ation were independent bodies; 

Sir Ian, who said he believed 
that toe Olympics had been dis- 
cussed - at Tuesday’s NATO 
Council meeting, added that 
there were other countries 
which, like Britain, did not con- 
trol their Olympic Committees. 

Mr . Peter Tap sell (C.' 
Horn castle) called for an assur- 
ance that the Government 
would examine urgently 
measures which would enable 
the West to take decisive action 
against Russian izifiuence 
throughout the world. .. 

Further consultations on toe 
.measures which the West could 
undertake whezf Lord Carring- 
ton. Foreign Secretary, returns 
from his tour, of toe countries 
most directly affected by the 
events In Afghanistan. , 

Sir Ian said it had been agreed 
that all posable measures relat- 
ing to Afghanistan should be 
considered at the next meeting 
of the EEC Council of Ministers 
in Rome next week. ' 

• The presence just inside 
Rhodesia of a small detachment 
of South African, troops could 
mot .he - said. -to- be “ foreign 
involvement -in Rhodesia,” Sir 
Ian Gilmouf, Lord Privy- Seal, 
told the Commons yesterday.. 
But Hr. David Steel, the liberal 
leader, said toe troops~were “ a 
source of possible provocation 
and irritation in an otherwise 
successful ceasefire situation.” 



They buy the transportation, not 
the transport 

The convenience of getting 
from A to B not the worries of run- 
ning it keeping it filled and earning 
its keep. 

They leave those problems to 
others. 

So why buy trailers when all 
you’re interested in is distributing 


loads from one place to another? 

Why tie up capital? Or draw 
on credit? 

Or worry about maintenance? 
Or tyres? Or trailer shortages during 
peaks? Or idle trailers during lulls? 
Or risk obsolete trailers breaking 
the Jaw? OrtamishingYour 
company image! Why buy, when 
you can rent from TIP? 


We have a fleet of over 10,000 
trailers in 16 different types, available 
from branches throughout Europe 
so you can be sure of havin g the right 
trailer for the load [ 

at the right time, 
in the right place. 

So you have all 
the convenience. 

None of the problems. 


Advisory bodies will have to prove their worth, Pliatsky recommends. Robin Pauley reports: 


Tighter control on quangos accepted 


THE establishment of more 
quangos ; — quasi-auto no mo us 
non-governmental organisations 
— -will be very difficult following 
the Government's acceptance of 
a report recommending 
abolition of some quangos and 
merger of others. 

The report by Sir Leo 
FHatsky, former permanent 
secretary at the Department of 
Trade, says that toe practice of 
“hiving off " functions from 
Government departments to 
autonomous fringe bodies 
should cease except in excep- 
tional circumstances. 

Future advisory committees 
should have finite periods for 
their work and then be re- 
examined and disbanded unless 
reappointment was necessary. 
The present de facto continua- 
tion of advisory bodies which 
once may have served a useful 
function should stop. 

During his review lasting 
three months and costing 
£35.000 -£40,000, Sir Leo and a 
staff of three spoke to each 
Minister in charge of a depart- 
ment. He asked them to 
consider with advice from his 
permanent secretary all public 
bodies in his field on the basis 


of four questions: 

9 Is toe function necessary or, 
if not, valuable enough to 
justify toe s time and money 
spent on it? 

• If the function is either 
essential or sufficiently valuable 
is it best carried out by toe 
non-departmental body? 

• Is It being carried out well 
and economically? - 


initial redaction in manpower 
will be 2,060. 


9 Would there be any substan- 
tial loss or disadvantage if the 
body were wound up? 


A further review in the 
autumn is expected to make 
similar reduction in quangos 
and consequently in jobs. *Rbis 
would double the present cut 
of 3,700 <14 per cent) in public 
appointments. 

The report stresses that the 
public hysteria against quangos 
as an instrument of govern- 
ment has been, largely unjusti- 
fied.. 


Authority £l09m; British 
Council £90 m: and toe Arts 
Council £50m. 

Significantly, none- of . these 
bodies, accounting for toe 
greater, part of expenditure, •-"is 
to be axed. • 


Jobs 


Permanent secretaries had a 
natural desire to continue 
bodies. . But Ministers decided 
that 30 of the 489 executive 
bodies should be wound up or 
have their departmental 
support withdrawn. 

The number of advisory 
bodies is to be reduced by 211 
from 1,500. The report 
indicates that a reduction in the 
network of advisory committees 
in the Manpower Services Com- 
mission's field by a further 200 
may be possible soon. 

Five judicial bodies also will 
be wound up. Tbe total saving 
will be £11.6m per year and the 


The report indicates that the 
executive bodies with, a total 
staff of about 217,000 were the 
c h annel for expenditures of 
almost ,£5-8bn. In addition, 
Government departments spent 
£24m to sponsor bodies. 

The top 20 executive bodies 
accounted for 87 per cent of 
the expenditure. The regional 
water authorities in England 
and Wales were responsible for . 
£1.72bn expenditure;, new town 
development corporations more 
than £500m;. industrial training' 
boards £ 2 00 m; Manpower 
Services Commission £548m: 
National Enterprise Board 
£206 m; Atomic Energy 
Authority £213m; Civil Aviation 



TIP TreterRaital.Star House, 69-71 Clarendon Road,Watfo«tHerte.AGek» 
Branches throughout the UK. Belgium, Denmark, France, Geunary, Sweden and The 
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Bodies facing Government action 

Executive bodies to be Bureau abolished. Centre for Development Fund abolished, 

abolished, rationalised or have Environmental Studies — funds Price Commission abolished 
support withdrawn. withdrawn. Transport: National Ports 

Agriculture, Fisheries & Food: Foreign - & Commonwealth Council ■ abolished. Road Safetv 

White Fish Authority to merge Office: Toplis and Harding Education Development Unit 
with Herring Industry Board. (Middle East) Limited abolished, abolished. 

Education & Science: Centre Technical Education and Train- - ■ - 

for Information and Advice ing Organisation for Overseas Estimated savings from wind- 

on Educational Disadvantage Countries abolished. Institute of *“8 U P- rationalisation or with- 
abolished. Development Studies — support drawal of support from bodies: 

Employment: Wages councils withdrawn. . .. Agriculture, Fisheries 

for the following trades to be Health and Social Sedirity: 

amalgamated to fonn the Retail Good Neighbour campaign group nSSce IS’ES 

Food and Allied Trades Wages abolished. Health Services Board 125’°°° 

Council: Retail Bread and Flour abolished. Personal Social Ser- Saence 

Confectionery Trade (England vices Council abolished. Supple- 1 ^'£25 

and Wales and Scotland); Retail meotary Benefits Commission T ' .i *S 

Food Trades (England and abolished. Training Council for {£22?*!™ ‘ 1,551,000 

Wales, and Scotland); Retail Orthotists— support withdrawn. - F SSh * ‘ • 

fectioSS C Trades a ^SimS2d C Md ^dustry: Furniture Develop- eluding OD A)- ' 41,000 

Wa?es Imd^Scntlam?? ment Council abolished. Health, and - Social . 

com nSi. for fiiiflL Northern Ireland Office; Supple- - Security - •: 1 . 600,000 

are being ai^a^tS to'fmS mentary Be 11 ® 0 * Commission for > Home Office ',»000 

are oemg amai^mated to form Northern Ireland abolished. Industry '353.000 

Council (Nln-fo^Retail^? Community Worker Research N. Ireland Office & - 

seCe and StatiinS?T^S2' abolished. Departments 105,000 

Retrif DraP— ' oStSti^aS Scottish Office: Peterhead Bay Scottish Office - 44,000 

Fortwear^Yattes 8 Management Company abolished. Trade 7,354;0Q0 

x ’t, St- Vincent Drilling Company Transport 59,000 

Environment: Inland Water- abolished. . .. . ' . Treasury ‘ 

ways Amenity Advisory Council Trade: Metrication Board Welsh Office ............ - ^3,000 

abolished. Location of Offices abolished. National Film Total -'11,641,000 


‘ The Location ' of Offices 
Bureau and. toe eight regional 
economic planning councils are 
the largest of ;• the' ' '57 
quangos to go soon from Mr. 
Michael Heseltlne's Environ- 
ment Department Altogether 
his department will '-have -its 
quangos cut by almost half . from 
119. More cutting ■ id. ~the 
autumn cannot be ruled Out. * 

A new regime is recom- 
mended . for. bodies: ■' which 
receive more than, say/ 50, per 
cent of their finance in ion- 
recoverable -forms from toe tax- 
payer, for example, as grants. 

It includes the requirement 
for expenditure, to be approved 
. by. toe sponsoring department# 
the department to have over- 
sight on numbers, grading, pay 
and conditions of staff, aPH for 
the accounts to be- -audited by 
the Comptroller and Auditor 
General, - who submits'., his' 
report to the Public- Accounts 
Committee . of the Hodse of 
.Commons. 

The report says that .toe 
Comptroller .* - ' and .. ’ Auditor 
General should have access^to • - 
the books of _ bodies -not -jsub-' 
stantially -financed on ' outright 
grant terms if the: body is not 
of a primarily commercial 
character or subject to ;the 
disciplines of a . competitive 
market.. The accounts of these 
bodies will generally be'subjeet 
to .commercun audit.-’:" : - 


WHY NOT 

Ran - AN EFFECTIVE - . . 

MOBILE SHOWROOM 



AVAILABLE ALL OVER EUROPE 
ASK FDR A BROCHURE! 
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UK NEWS-LABOUR 


Water unions plan joint action! Differences over pay 

1 talks structure 


Sweet factory picket arrested 


BY PHILIP BASSETT, LABOUR STAFF 


Pickets try to keep warm 
outside a sweets and bubble- 
gum factory at Slough, 
yesterday. Earlier skirmishes 
broke out with police and 
one person was arrested, our 
Labour Staff writes; 

.Police estimated about 100 
demonstrators took part in 
the picket which the General 
and Municipal Workers 
Union had hoped would be a 
mass demonstration. The 
union bad earlier hoped the 
party morning picket over a 
recognition dispute would 
attract strong .support from 
local trades councils, trade 
unions and the Asian 'com- 
munity in Slough. 

The official strike at Chlx 
Confectionery started on 
October 10 and involves 96 
workers, mainly Aslan 
women, according to the 
onion. About 80 are still out 
on strike. 

Union officials have viewed 
the dispute as being In many 
ways similar to the G run wick 
dispute and see the recogni- 
tion claim as a test case for 
similar concerns in the South 
East who employ Aslan 
workers. 

Mr. Jerry McMullen, 
London regional officer for 
the union said the turnout for 
the picket has shown cod- 


Hugh HouUtdgs. 

sfderable support for the 
strikers. He blamed the cold 
weather for the smalt number 
of strikers who turned up for 
the early morning demonstra- 
tion and said the union 
would take steps to ent off 
supplies to the factory. 
Materials have been arriving 
through third parties. 

The demonstrators included 
contingents from Reading and 
the nearby Ford commercial 
vehicle assembly plant at 
Langley. Miss Joan Lessor, 
the Labour MP for Eton and ! 
Slough also addressed the 
pickets The Thames Valley 
Police said about 30 police 
were on duty at the picket 

Mr. McMullen said that Mr. 
Denis Rose, owner of the 
company, bad agreed to 
discuss compromise pro- 
posals over the dispute today. 
The union will offer conces- 
sions on redundancies of part 
time night shift workers and 
modifications of the bargain- 
ing terms of the. recognition 
claim. 

Mr. Rose had refused to talk 
either to the union, or the 
Advisory. Conciliation and 
Arbitration Service until last 
week. The company said, yes- 
terday it had no comment to 
make. 


NHS technicians to 
seek local deals 

BY GARETH GRflTITHS. LABOUR STAFF 


HEALTH SERVICE unions are 
likely to withdraw from national 
negotiating machinery for hos- 
pital laboratory technicians’ pay 
next week as a protest over 
delays in reaching a settlement 
over on^call payments. ‘ 

The Association of Scientific, 
Technical and Managerial Staffs, 
which represents most of the 
16,000 hospital technicians, said 
last night the majority of its 
branches wanted to withdraw 
from national talks and nego- 
tiate directly with local area 
health authorities. Talks over 
the on-call payment rates have 
been held intermittently since 
December, 1978. The last man- 
agement staff talks were held on 
December 2L 

Mr. Reg Bird, a national 
officer of the ASTMS and secre- 
tary . to the staff side of the 
Whitley Council for the techni- 
cians,- said a decision would be 
taken, on Monday. The unions' 
rlaim is for increases In the 
on-call-at-home payments from 
£3 to £10 and in call-out allow- 
ances from £4.55 to £7.50. 

The move for local agree- 
ments would mean the_ health 
service " unions setting a 
national minimum rate and 
local negotiators insisting on 
that figure while pressing for a 
topping-up payment. Mr. Bird 
said there could be further 


Industrial action in the 
emergency services locally if 
area health authorities did not 
meet the claim. 

The National and Local - 
Government Officers* Associa- 
tion is also likely to back the 
ASTMS move. Reports from its 
branches suggest little support 
for the proposal for selective 
strikes, but strong enthusiasm 
for local talks. 

Members of the Confedera- 
tion of Health Service 
Employees and the National. 
Union of Public Employees 
have also been - consulted on 
whether to opt for selective 
strikes or local agreements. Mr. 
Bird said several area health 
authorities had already 
indicated they were prepared 
for local deals, particularly in 
Scotland. 

Technicians have been 
refusing to make out emergency 
call rosters, slowing down the 
allocation of work, since the 
beg innin g of November. The 
Department of Health and 
Social Security said yesterday 
that local authorities ■ had no 
power to - negotiate with the 
unions directly over call-out 
allowances. The effect of the 
dispute was serious in about 
half the country with emergency 
calls being dealt with only on 
the advice of consultants. 


Strike closes school 


A TEACHERS’ strike closed the 
Robert Mellors Primary School, 
Arnold, Nottingham, yesterday 
after a woman teacher was 
suspended for failin g to ob ey 
the headmaster’s instructions. 
The school has 241 pupils. 

' National Union of Teachers 
member Mrs. Eileen Crosbie had 
refused to -teach when the local 
education authority cut the 
school’s nursery staff for 40 
children from one teacher and 


two nursery nurses to one 
teacher and. one nurse. 

Her refusal was backed by the 
union, which made the strike 
by seven teachers official. The 
union warned that the action 
could spread. - 

An education authority spokes- 
man said a -temporary teacher 
had been appointed to continue 
schooling for 40 children in the 
nursery section, but the rest of 
the staff were on strike on union 
orders. 


Supervisor not to blame 


A SUPERVISOR, " dismissed 
after senior management found 
16 oat of -50 workers on . the 
nig ht -shift asleep- at the 
Jentiqae- factory in Dereham, 
Norfolk, was not at fault, - an 


industrial tribunal has ruled. 

The tribunal said that Mr. 
-Douglas Lamer, 57,. of Sandy 
Lane, Norwich,- should, he re- 
employed as a -journeyman or 
charge hand. . 


LAND AVAILABLE NOW!! 

FOR OFFICE AND INDUSTRY— 

THE FIRST2 YEARS RENT FREEIt\ 

- Tr ip*?*} am ux anytime 
Ask for BILL COBB (Hastings Borourft Confidi). 


THE NATIONAL Union of 
Public Employees yesterday 
gave authority to its 10,000 
members in the water supply 
and sewerage industry to - take 
Industrial action over pay. 

- The General and Municipal 
Vorkers’ Union, the largest in 
the industry, has already 
verop'mended that its 20,000 
vr tor members stage a total 
s’.rike. 

The other major union 
‘tvolved. the Transport and 
ri-rer? 1 Workers', will today 
*-’yp its approval for action 
announcing the results of 
■■a?’o + of its members in the 
which shows over- 
wheimin" rejection of the 
n-in'oyers’ 1S.1 per cent pay 
offer. 

The executive council of 
NUPE yesterday unanimously 
accepted a recommendation 
from the union’s water national 


committee for industrial action 
unless the employers improved 
the offer by taking into account 
a joint study comparing water 
workers’ pay and conditions 
with those in the gas and 
electricity supply industries. 

The study does not specify 
increases., but the unions have 
quantified it as showing a gap of 
rbout £10 a week. The em- 
ployers. the National Water 
Council, dispute the unions' 
figures. 

NUPE has stated that any 
action should be token in 
concert with the other unions. 
Officials from all - three major 
unions involved will meet today 
To begin co-ordircting action 
before pressing the Council 
acnin for improvements. 

Mr. Alan Fisher. NUPE 
gener.il secretary, siid that the 
executive recognised the serious- 
ness of action in the industry. 


and called upon both employers 
and Government to re-open 
negotiations and honour their 
commitment to comparability. 

Action in the industry could 
very quickly create a serious 
health hazard. The Government 
plans to use 15,000 troops to 
take over the system in the 
event of a national stoppage, but 
Mr. Fisher said he thought it 
would be very difficult to raise 
enough troops to take over a 
very complex industry. 

Officials agreed That 13-16 per 
cent pay offer made earlier this 
week to 40.000 manual workers 
in the gas industry would 
further aggravate water 
workers’ resentment. 

A meeting between the 
employers ar.d the unions before 
the end of the month is a 
possibility. Mr. Ron Keating, 
NUPE assistant general secre- 
tary, held out some hope of 


averting action when he said 
that if the employers were pre- 
pared to put money on the table 
for comparability " that would 
be serious negotiation and it 
would remove the threat of 
confrontation that exists at the 
moment” 

“ But I do not see much point 
in having a meeting unless 
something happens besides os 
saying we feel strongly about 
this." 

The unions are also claiming 
an increase to take the present 
basic minimum rate to £75 a 
week, substantial improvements 
in shift, stand-by and call-out 
payments, a shorter 35-hour 
week and increased holidays. 
The employers have costed the 
claim, without the comparability 
study, at 53 per cent. 

The present offer would raise 
average earnings from £81.28- 
£107.71 to £91.0S-£114.16. 


Council manual workers accept offer 


BY OUR LABOUR STAFF 

. 77 HONS representing 1.1m local 
authority manual workers will 
| today formally accept a pay 
! offer worth about 14 per cent 
after the National Union of 
Public Employees yesterday 
agreed to the deal. 

The union executive council 
approved the offer afLer con- 


for bank staff 


BY NICK GARNETT, LABOUR STAFF 


sidering the result of a ballot 
of its 450,000 local authority 
members. 

The ballot showed an over- 
whelming acceptance of the 
offer. Excluding those branches 
which voted unanimously for 
the deal, union officials said 
rhaT about 250,000 were in 
favour with roughly 13.000 
against. 


The deal, which will be 
backdated to November last 
year, raises present basic rates 
from £47.28-£56.67 to £50.07-£64. 
with a further £U8-£4.91 to 
come in April from the second 
stage of the Clegg comparability 
award. 

The union confirmed that a 
similar offer, if tabled by the 
employers' side at pay talks 


tomorrow would be likely to 
prove satisfactory /or 250,000 
National Health Service ancil- ] 
lary workers. . 

Mr. Alan Fisher. NUPE : 
general secretary, said that 
while the executive was accept- • 
ing the local authorities' offer, 
it did little to solve the overall 
problem cf low pry suffered by i 
public service workers. ' 


BANK STAFF bodies and the 
managements of the five 
English clearers are attempting 
to arrange a negotiating struc- 
ture for this year’s wage talks 
in the face of considerable 
bickering as to how the nego- 
tiations should be run. 

The Federation of Bank 
Employers has written to the 
R anking , Insurance and 
Finance Union proposing either 
national negotiations with the 
union and the three staff 
associations jointly, or national 
negotiations with the union and 
with the staff associations 
separately. A similar letter has 
been sent to the three staff 
associations. 

In line with previous state- 
ments, the union has replied 
that it will Dot negotiate jointly 
with the staff associations and 
will opt for separate national 
negotiations. 

It has warned, however, that 
it will review this position if the 
Federation as a whole tries to 
negotiate nationally with the 
staff associations. 

The Federation represents 
all five clearers. although the 
stuff associations operate only 
in Barclays. Lloyds and 
National Westminster and not 
in Midland or Williams and 
Glyn’s. 

There must be considerable 
feeling within the Federation 


that as it is a corporate body 
representing all five banks it 
should have representatives of 
all five banks present when it 
discusses pay with the staff 
associations. That is to some 
extent explicit in the letters. 

There is also considerable 
annoyance among managers of 
some of the banks that the 
union is attempting to tell the 
Federation bow it should nego- 
tiate. 

Managements at Midland and 
Williams and Glyn's, however, 
will perhaps consider tbe pos- 
sible repercussions if they have 
representatives at negotiations 
with the staff associations. 

The unions executive has 
given a mandate to its officials 
operating in Midland and Wil- 
liams and Glyn's to consider 
the possibility of industrial 
action in those two banks in 
that event. 

The executive would also 
then consider whether it should 
pursue irs 25 per cent pay daim 
through domestic bank negotia- 
tions. 

The Federation is anxious to 
prevent the disorganised nego- 
tiations of last year which cul- 
minated in the Midland being 
nicked off for industrial action. 
There are considerable doubts 
among some managers, how- 
ever. that difficult and messy 
negotiations can be avoided. 


It’s more businesslike to be 

chauffeur driven. 


Driving yourself to business 
mee ting s is one certain way to drive 
yourself round the bend. 

Driver fatigue; stress and strain can 
all play their part in reducing your 
effectiveness; and when a meeting is 
important enough to travel to, 
it’s important you’re at your best 

Hiring a chauffeur is one answer 
but even he won’t be able to negotiate 
traffic jams, fuel shortages and the other 
unpleasant surprises that can make travel 
by car so unsettling. 

Letting us ‘chauffeur’ you there 
provides the perfect solution. Reliable 


Inter-City trains will take you to 
your meeting quickly and comfortably, 
so you arrive at your destination in 
better shape. 

Only when you travel by train can 
you stretch your legs, spread out the 
paperwork on the way to the meeting, or 
spruce up and wash your hands. Some 
Inter-City trains offer catering so you can 
arrive well fed and well prepared! 

One thing you can be sure of is 
that with Inter-City you’ll arrive in the 
right frame of mind to be at your best 

All in all, Inter-City is a more 
businesslike way to do business. 


Inter-City 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


r iiiaaciai iifflt* i aiusticty J^muary i+ .19250 . .... 

appointments 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO FESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


A PRINTED BROCHURE IS STILL YOUR BEST PUBLICITY 

Professional presentation H vital when It coma to a printed oroctaura. Mora 
than often a brochure Is not a printer's lob. Some people believe a call to the 
cheapest or local printer Is the answer: those who know better will. In today s 
competitive markets be looking for a wise Investment demonstrating greater 

retUr TV yoa manufacture a product or market a service wa have the expertise to 
help you. Ranging Iron, a simple leaflet to a 240 page lull colour nard-back 
book, from 1.000-3 mil Hon copies. We're thought up lots oi alternative ideas 
for publicising goods or services hut In Iho long-run nothing can beat the primed 
brochure for Impact, durability, persuasive scllng power, and el course economy. 

Ad si re brochures In full-colour, designed and printed, with varying concepts 
to a budget ranging from £3.00O-£5,QO0- , 

Half-million copies. 2d page A4 brochures In full colour throughout .includ- 
ing design and artwork, with 1O0 colour pictures and printing on 90 g-san. art 
paper, produced in 6 weeks lor onfy B.4p each. ... 

Yes. we are continually achieving budgets like these while still maintaining 
a high standard of quality and fhst turnaround. 

We produce the complete package, full creative studio design, ar twor k, 
backup advertising, typesetting, photography with modem lour colour presses 
to ensure efficiency and accuracy right through to delivery. 

Colour folders, mail-order catalogues, travel brochures, maps, sales presenta- 
tion kits, posters, group service brochures, corporate stationery ranges— theY re 
all our business. We aim net to cost you money, but to make money tor you. 
as we have done for so many. „ ^ 

If you would like os to show you what we've done for othery or demonstrate 
what could be done lor you. write to Simon Nutt. B.B.P. Design! Print. 394 
Camden HDI Road, London, WB 7TH or phone 01-229 6GJ2. 


PAYING 

CORPORATION 

TAX? 

If so, help Is at hand. Following changes in legislation 
last y ear, Frtzhoward Todd, leaders in specialist tax 
advisory services, have developed a special totally 
commercial plan considerably to reduce the payment 
of corporation tax WITHOUT substantial financial 
outlay. 

SHORTFALL and PARTNERSHIP TAX problems 
can also be solved. To take lull advantage of this new 
tax saving opportunity, URGENT ACTION IS 
NECESSARY. To arrange a private meeting, please 
write or telephone: 

Alan Sharp, Director of Client Liaison, 
Fitzhoward Todd, Hiligata House, Old Bailey, 
London EC4M 7HS 01-2486321 


ITALY 


Steadily expanding Italian company engaged in 
the sale and distribution of home furnishings and 
“do it yourself" articles on the whole Italian 
territory with own branches and warehouses, dis- 
posing of over five thousand customers, wishes 
to further expand its organisational and financing 
structures and consequently 

seeks contacts 

with partners seriously interested in the Italian 
market, either by bringing in new products for 
sale or by participating in the company’s capital. 

Write to Box SPI T/6I - MILANO - ITALY 


A MANCHESTER BASED PRIVATE COMPANY GROUP 

In the Engineering Industry— well diversified— is receptive to hearing 
from principals engaged in similar industry who have an existing 
public company quotation, and to whom we could reverse our 
existing group. There are no prerequisites to negotiation, an 
industrial holding company might also be of interest. 

Replies to The Chairman. Box GJilSO. Financial Times. 

10 Cannon Street. EC4P 4BY. 


U.S.A. BANK 

We have an option to buy an American Bank. 
Looking for a Sleeping Partner with £1.2m. 
Profitable 

Write Box G.5147, Financial Times 
10 Cannon Street, EC,4P 4BY 


JUST A 
MOMENT SIRS 

Danish agency firm looking for 
new contacts and products. 
Are You well represented on 
the large Scandinavian market? 
Do You want a first-class agent, 
with the very best references 
in England ? 

If the answer is yes. kindly send 
us a few lines about Your 
product. We will then contact 
You immediately. 

Mr. Gorm Rasmussen, 
GORADAN LTD, 

VI Gotheregade, i 

Copenhagen 1123 K, 
Denmark. Phone 1-135256. | 

VASH FLOW 
PROBLEMS .’ 

. RELEASE YOUR OWN CASH 
BY D6COUNTING 
YOUR INVOICES 

95% paid by return 
on approved accounts 
Phone Bolton (0204 ) 693321 
Telex 63415 

MRS BENNETT 
Silverbum finance (U.K.) Ltd. 

BUSINESS OPPORTUNITY 

We are a small progressive Ann with 
a well established name hi a section 
of the 

Home Improvements market 
We ore offering the right tenon sole 
distribution rights to sell our products 
hi the North London, E s s es . Herts. 
Bucks and Oxon ares. The purchase 
price of these rights is 0-300 which 
will bs fully refunded after agreed 
levd of sales are achieved. 

We are looking for a mature. seM- 
nwtlraMd executive with the ability 
to seek out and secure new business. 
Apply In confidence to; Bos G.S142. 
Financial Times, lO. Cannon Street . 
IC*P 4BY. 

HEAT SINKS 

Private Electronics Group wishes 
to invest in business of Heat 
Sinks. Either going concern; 
drawings or participation with 
an individual with know-how 
considered. 

Write Box G.5746, Financial Timex, 

10 Cannon Street. EC4P 4BY. 

NEW PRODUCTS 
FROM U.S.A. 

Consultant, resident USA, oilers 
sendees in product search, licens- 
ing. commercial Intelligence and 
market research; specialising In 
diversification, now business oppor- 
tunities. 

Write Box G.S1B4, Financial Times, 

10 Cannon Street, EC4P 48Y. 

MIDDLE EASTERN and Pan Guff advtrr- 


We're looking for 
fiffing stations 

Wa ora q growing group <4 gurogoi and 
aflrad auremohm owtfan leaking <o grow 
•van maie. We're intereviad m buying 
Idling Mariam or faming forecourts 
Ihioughou' England. 

II ywi are hee ol He' or shortly due la 
came out of 'lie' and have a potential 
turnover el aver 300.000 gallons per 
annum we'd bke to hear from you. 

Far rapid negotiation, and quick 
daemons phone Peter Boodles or 

Pal bnbenan-Now. 

Petrol Services 
(Avtocare) Ltd, 

Autocare House, S Oxford Road. 

Colchester. Esses CO 3 3HN. 

Tel: (OMi) 63421/4 Telex: M77M. 


OFFSHORE COMPANY 
FORMATIONS 


with a dflletenco. 
advice wfth Company 


port taxation 
hired to give 


best advantage; followed by NOMINEE 
Service and RegtatonKl Office facilities 
( 1 . 6 . complete ananymltyj. 

Cll Experienced service by a former 
Bank General Manager. 

(ill Bank Introduction. 

(ill) Immediate availability in Isle ol 
Man, Channel Islands. Gibraltar 
and Caribbean. 

Write or tele ph one for ha Mie r dotafis: 

STRAND MANAGERS 
SERVICES LIMITED 

2 Goldie Terrace, Upper Cbeneb Street, 
Douglas. Isle of Man. 
Telephone Douelas (OB24J 22435 
Totax 628241 

After hours and weekends 0624 25116 


PURCHASERS WANTED 

We would ilka to hear of any com- 
pany genuinely Interested in making 
acquisitions In the USA. Principals 
only pi ease and no tlfna was tors. 
Ratios to Nigel Konyon. 

Kenyon Business Services Lid., 
117 King Street, Knutslord Cheshire. 
Tel: 0685-82588. 

FRENCH COMPANY 

TIMBER 

TIMBER-WORK 

GLUE-SHEET 

Vicinity Paris, seeks Partner with 
capital tor development purpose! . 
Write to: JACQUOT— 32, rue de 
Mainvilie 91230 — MONTGERON — 
FRANCE who will forward. 


EXHIBITION AND 
CONFERENCE CENTRE 
.London, WC1 

Owners are prepared to sell 
or shore. 

Write Box S137, Financial Times, 
10 Cannon JJrrgar, EC4P 4BY. 


START AN IMPORT! EXPORT AGENCY. 
No capital rewired. Established o nr 
30 .vears. Clients fa IIS countries. 
Sen* _Unw JLA-E. Wade. Dew. F. 

VENTURE CAPITAL b R^SBT V J ,t T?Ml Mail. 
Bristol- The newsletter that chasoefs 
Capital to uniH binineasra. Inr M tar i 
or entrepreneurs Rhw 0272 37222. 



GRESHAM TRUST 
LIMITED 

Permanent and long term capital 
for the successful private company. 

Also a wide range 
of banking services, induding- 
Selective finance for property development 
Commercial ana industrial loans 
Bill discounting 


For further information 
please telephone 01-606 6474 drwrite 
to Barrington House, Gresham. Street, 
LONDON EC2V7HE. 


STEEL FOUNDRY 

The owners of a modern steel foundry, ideally 
located in South East Asia, seek partners who have a 
continuing need for a significant volume of castings. 

The. proprietors have been established in the 
foundry business for many years and have recently 
birilt modern facilities which are well equipped and 
well staffed. Complete quality control and testing 
laboratories enable the fall range of special steels 
to be produced. 

The foundry is equipped to produce individual 
castings from 50 Kg to 8 metric tons and has a 
significant total capacity. 

This is a unique opportunity for parties to ensure 
that their casting needs are fulfilled by a foundry 
which produces excellent products and which with - 
an adequate throughput of a given product range, 
will be a low cost producer. 

Principals interested in participating in tins 
proposition are requested to write to The Managing 
Director. Box No. G.5130, Financial Times, 10 Cannon 
Street, EC4P4BY. 


CREDIT & FINANCE 
SERVICES FOR EXPORTERS J 

Obtain details of our f§2» 

Parfeirincrand Invoice JUffiUTHNOT FACTORS OIL 
Factoring ana invoice BraedsPbcefHa sdiigs7N343DG 

Discounting Services contact: s. e findiTeu 0424 430824 


London 01-6381301. 
Manchester 061-236 9777. 


or Telephone: 


Leeds 0532444578. 
Birmingham 021-4547962- 


ZIMBABWE RHODESIA 

II you wish to renew business contacts dormant lor 14 years we would 
like to help you. We act as secretaries and managing agents and nave 
wide connection! In finance, industry and agriculture. Ws can offer all 
the usual services (accounting, secretarial, telex, ate.) and hava modem 
and centrally situated offices, if you are Interested please contact ua:— 

E. B. WDSDEL AND COMPANY, 

PXL BOX 8293. CAUSEWAY. SALISBURY. ZIMBABWE RHODESIA, 
mEPHONE 707894 T&IX 4192 RH 

BAD DEBTS PURCHASED 

We purchase volume consumer credit accounts and bad/doubeful 
debts. Race paid dependent on quantity and quality of file. . 
Immediate substantial funds available. Please contact: 

Mr. Wm. Ml, Director 
LEGAL & TRADE COLLECTIONS LTD. 

15 Moor Park Avenue, Preston PRI 1NX .Tel: 0772 229TT 

Offices: Glasgow - Edinburgh - Preston - London - Dublin 


LAZY 

MILLIONAIRE 

WILL BACK ENERGETIC 
INDIVIDUAL WISHING TO 
START OWN BUSINESS 
COMPANY REQUIRING CASH 
FOR EXPANSION. 

Write Box G.5I48, Financial Timex, 
K Cannon Street. EC4P 4BY. 

INDUSTRIAL 

DIVERSIFICATION 

A large UK industrial services com- 
pany wishes to discuss with similar 
companies licensing deals, joint 
venture operations or possible 
merger. Main interests lie in the 
fields of environmental pollution, 
electronic sensing devices for con- 
trolling, and monitoring physical and 
chemical processes, and automated 
quality control- This may be of 
special interest to firms finding it 
difficult to fund further technological 
development or to market their 
Ideas. 

Please reply In confidence to: 

Box GS1B3, Financial Times. 

10 Cannon Street. BC4P 4BY, 

INVESTMENT GROUP 
WOULD LIKE TO ACQUIRE 
COMPANIES HAVING 
TRADING OR CAPITAL 
LOSSES OF <500,000 
OR MORE 

Write Box G.S095, Financial Timex , 
70 Cannon Street. BC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Buy, save up to 30% 

Lease 3 years from under £5 weekly 
Rent from £28 per month 

Tdt 01-641 2365 


COMPANY wkti URtqne devekMHnanU ip 
oommeretal transport. turnover 
£290.000. requires capital Investment 
working participation. Writ* Box 

SSfteHft! 77mefc ,0 - c " mon 

HWdfte from companies mauafneburing 
«Jf»nlss .probably on a contrast i 
casnm basis m the 100 la to 2 ua 
batch range with current profits hn 
excess 0 l £100.000 before tan but 
those wfth growth potential win be 
eotifidertd. Funds are avsUsMe far 
expansion. Please respond in strict 
confidence to Box QS1«S. financial 
Tima. 10. Cannon street. EC4P 48V. 


Establish your branch office In 

ZURICH, SWITZERLAND 

Enjoy the benefits of a numbered 
SWISS BANK ACCOUNT, for low 
interest SWISS FRANC LOANS AND 
LOW TAXES. New luxury offices 
with receptionist answering your 
phone and telex massages. 

ONLY SwFr 1000 p/m ind. service! 
Will arrange company registration 
end representation "rf desired. More 
information: 

NJ.J-, P.O. Box 180. 

CH-8042 Zurich. 


Available 
HURRY. LIM 


irfl 1980 . 

33 SPACE! 


COMPANY DOCTOR 

Wall known with excellent and 
established track record is now 
ready tor new assignment. Finance 
can ba made available together with 
total capability for rapidly resolving 
lama duck situations. Declining and 
near-busi manufacturing companies 
have bean converted into high earn- 
ing orgs nisations for tholr owners 
using specialised skills. Strict oat 
confidence maintained. 

JOHN FORBES-DALE 
16 Halford Road. Richmond, Surrey. 

01-908 4612. 


YACHTS 


Alloy construction to full survey. 
57ft (61ft L.OA.) Ocean 
Cruisers. Sloop or Ketch rig. 
Bare Hulls from £ 45 , 000 . 

Write Box 0.5131. Financial Timex. 
10 Cannon Street. EC4P *3Y. 


FINANCE DIRECTOR 

WITH FUNDS AVAILABLE 

seeks opportunity to assist in the 
running of a business. Replies 
Invited from viable companies or 
those offering recovery potential. 
Principals only. 

Write Box GJH4S. Financial Timex. 
10 Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 Olty Road. London. EC1 
01-028 6434/5. 7381. 9836. 

URGENT MESSAGES? For only C1.7S a 
wfc, RsdtoMfle you hi London area 
immediately ws receive a call. 01 -S 2 B 
4554. 

FOR SALE. Fill as eablnats. four drawer 
factory moifad £45.00 alia rat. 
Delivered London ares. 0732 **3*36. 


To Professional Advisors 

Taxation 

For various reasons, solutions to clients' tax 
problems are not always readily apparent 

A solution may be overlooked simply- because 
your expertise lies in another field of accountancy. Or 
perhaps, quite understandably, you find the ^ 
constant legislative changes too numerous fww 
to absorb. - ' 

Choulartons have designed a wide j gMjg E 
range of systems which could help you 
overcome these difficulties, without ✓J&oXg 

interfering with your client relationship, 

For an informative insight 
into ourselves and the services we 
offer, ple'ase write to or telepho ne: 

B. Farrell. 061-928 SOU 

C. RCH0ULART0N SONS & PARTNERS LTD. 

Ashley House, 30 Ashley Road, 

Altrincham, Cheshire. WA 14 2 DW. 

s— — - 

ATTENTION! 

CORPORATE AND PERSONAL LESSORS 

Are you getting foweryiefcfe than you could enjoy? 

Are you paying your broiwhigEw commission rates than we charge? 

Are you in any way cBsaafisUed with the service you get? 

SOLUTION: Forfutl details ofour competitive end efficient sarvlcesjfust 
write yourname on a lettwlreacfing and post to me TODAY. 

Managing Director Dept. FAG 

AC. Leasing UcL, Tricorn House, Fire Ways, Birmingham, B16OTP 

(We ragmtno telephone onqirfitBB con bo accepted) 



PACKAGING MERCHANT paper and plastic 

A successful and expanding packaging merchant, part Of a largo group. 
» soaking to acquire or possibly merge with another packaging company, 
engaged in either manufacturing or march an ting. The ideal company will 
In in Englamd, north of London. Warehousing facilities and office accom- 
modation essentia], but size of turnover ia not a major consideration, and 
a loss-making operation could alao be considered. Sympathetic considera- 
tion would be given to existing employee service arrangements. 

Write in, confidence to Managing Director. Box G.5037. 

Financial Timex. 10 Cannon Street. EC4P 4BY; ' 


WORLD WIDE SALES POTENTIAL 

Our diems have a unique teachmg/enteruinment device for use 
on a domestic T.V. Working prototype. Will interest marketing/ 
manufacturing companies with electronics experience. Employs 
silicon chip technology. Exceptional opportunity for substantial 
(quoted or unquoted) company. 1 

Philip Conn & Co., Brazennose House (West Door), Brazen nose 
Street, Manchester M2 5AS. 


tt you are seeking a 
BUSINESS IDEA 

that Is unioue. exdttofl. very orobtebkr 
and . has unlimited potential; then T.V. 
surverina and repairs to drains without 
activation b for real An Investment 
of 4Sdtc»c. £6,500 would be req aired, 
or finance can be arrancs* — to start 
a conversation 'phone Miko Barry on 
01-761 1136. or write to "Vldooboart 
umR*d.’' 7. CotswoM Street. London 
SE27 0DW. 


: SURGICAL PRODUCT , 
DISTRIBUTORS 

Partners of wefl-ostabiishBd' aftd' 
expanding surgical product supply 
company based in South Africa, 
making approximately S750.000 per 
annum before tax. interested in 
negotiating with potential buyers. 

All enquiries to Box G.51S1. 

Financial Times. 

10 Cannon Street. EC4P dBY. 


P.V.G. WINDOWS 

WeH ’established UK extrusion 
company can offer profiles for 
well-proven continental system 
to window manufacturers and 
1 fabricators. 

.Write Box G.5IM. Financial Times. 
10 Cannon Street. EC4P 4BY. 


CAPITAL LOSSES 

Realised capital losses of ap- 
proximately £2,900,000 arc now 
available for offset against 
capital gains. 

Write Box GS1S7. Financial Timas, 
10 Cannon Street. EC4P 48Y. 


MANAGEMENT COURSES 


Better Business 
in four stages 

Many managers can’t be spared for more 
than two weeks at a time, hence 

TOE CONTINUING EXECUTIVE PROGRAMME 

This is a management course in modular form, 
spread over four sessions at the.London Business 
School totalling six weeks in the year. 

Company involvement 
The course includes a project agreed jointly 
between the Company, the participant and the 
Faculty. Thus there is an important, realistic • 
link between the School and the participant’s 
organisation: a relevant foundation on which to 
develop the participant’s managerial skills. 
Sessions in 1980: 

1. 25-29 February 3. 29 Sept. -10 Oct. 

2. 27 May-6 June 4. 8-12 December 

Fee: 

Residential £3.600. 

For full details of this and other courses, please 
contact Miss Elizabeth Scott, Marketing Officer, 
at the address below. 

London Business - , — , — - I 

school, 7 . London 

S533. OkO Business 

London NWI 4SA. I 

TeL- 01-262 5050 •— — + IUUl 


S8P 


Improve your 
Marketing 
Productivity 
in the 80 s. 


The International Mariwtlng Programme's four-week course, based on the 

case method, is designed to make participants take a comprehensive 

approach to marketing and general management proWerna. Improved 
perspectives and unproved Judgements lead to greater Job productivfty-and 
profitability. 

Regarded as one of the leading coursesln Hs field, both in file ILK. and in 
Europe, IMP regularly receives high ratings from the independent National ' 
Training Indax-There is no doubt this coume was recogn isad aa being of 
tremendous value by aB the participants.” 

IMP 80 win be held at Emmanuel College, Cambridge from July 6th to 
August said inclusiva. Participation is Emitad to sank* manag e rs and 
directors who are Interested in understanding the Integration of the marketing 
function into the corporate whol&The course is relevant to consumer, . 
industrial and service companies with national orintamationid interests. 


Please sand me your brochure .. 

on IMP 80 . 

Company. 

To: Programme Director IMP Ltd, AAtos8_ 

2Seaforth Place, BudOTghamGste, 

London, SW1E6JP.(Pept. F T) ‘ 


Lord McGregor of Dmris, 
chairman of. the Royal Com; 
mission on the Press from 1975 
to 1977. is to be the new chair- 
San of the ADVERTISING: 
STANDARDS AUTHORITY from ' 
April 1- Lord McGregor is Pro- 
fessor of Social Institutions -.at 
the University of London. . - 

He succeeds Lord Thomson of 
Monifleth, chairman designate of 
the Independent Broadcasting 
Authority. 

The ASA -supervises . the 
British Code of Advertising 
Practice, and deals with com- 
plaints about advertising by the 
public. - 7 



Mr. R. Warrington has been 
appointed regional . general 
manager of the new City of ~ 

London regional office of 
LLOYDS - BANK in Gannon 
Street Mr. N. HI Mays and Hr.: 

L BL WeafheraH are made 
a ss i s tant r egional ' general 
managers; * . - Lord McGregor of Sued*?'; 

The BRITISH BANK OF THE • ' : . - 7 

MIDDLE EAST states, that Allegheny Ludlum Industries, 
following the move of its head He had -been manager of 'Euro- 
office from London to Hong pean marketing and techn ology 
Kong, Lord Denman, Sir for Carmet based in Amste rd a m, 
Geoffrey Arthur,' Mr. G. A. and will now be based in Pttls- 
Gaiver, Mr. H. N. L. Keswick, burgh. 

Mr. W. D. Peyton. Mr. G. M- * 

Sayer, Mr. J. A. Swire, Viscount The petroleum pr oduct s group 
Weir, and Sir Philip de Znineta. of PHILLIPS PETROLEUM 
have been appointed to a new COMPANY ETUR0P& AFRICA 
London advistory committee. has appointed Mr. M ic hae l P. 

Mr. M. G. R. Sandberg has Press as director, crude oil 
been appointed chairman of the supply. The pest is based: 1 In 
Bank in place, of Mr. P. E. Hut- London and is effective Febru- 
son who will chair _the London ary 1. 
advisory committee. Mr. j. L. * 

Boyer, Mr. A. D- A- G. Mosley, Mr. David Ensor, managing 
Mr. P. E. Hammond, Hr. W. director of the Croydon - 
Pnrves, and Mr. J. A. P. mil Advertiser Group of News- 
have joined the Board, and Mr. papers, has joined the Board of. 
A- Hacqneen has retired. its parent company, JESSE 

* WARD INVESTMENTS*. 

Mir. George -Payne has been * 

appointed managing director of Mr. Ronald S. McMeekfn, a 
NORWEST HOLST SCOTLAND senior vice-president with 
m succession to Mr. Frank CROCKER BANK ; in San ' 
Sharp who now leads Marshall- Francisco, has been named 
Andrew, the London-based com- manager of the bank’s Europe- 
pany that joined ‘ the Norwest Middle East- Africa area admirii- 
Holst Group last year. stration in London. He succeeds 

■ * Mr. J. H. Dethero, who returns 

At TERRA NOVA INSUR- to San Francisco as senior vice- 
ANCE COMPANY Mr. A. F. president in charge of the bank’s 
Aldridge has been appointed international banking activities 
financial controller: Mr. R. W. in North America. 

Dawes, investment manager: * 

Hr. P. W. Norledge, company Mr. John Squire has been 
secretary; and Mr. J. Parker appointed • to the Board of 
operations controller. MYSON INDUSTRIAL . SPACE 

* HEATERS, a Myson Group com- 

BRUSH WELLMAN’S (U.S.) pany. as sales director- ’ 
beryllium products group has * 

announced the formation of an Mr. David Warner has been 
alloy products marketing depart- an pointed a director of newlv- 
ment and named Mr. John Tiilot- formed LANGLEY FORK 
son director of marketing. - ' TRUCKS (NORTH WEST), based 
. * at Bamber Bridge, Preston, a 

Mr. Joseph Patrick has been subsidiary of Langley Mechanical 
appointed vice president— inter- Handling, 
national operations for CUM- ■ * - 

MINS ENGINE COMPANY. At SUNDEALA BOARD COM- 

^sed v in ^Columbus.-:- Indiana. P ANY - Mr. K. G. Davenport 

Previously bewas vice-president becomes sales director .and Mr. 
-—Europe, Mid East 'and Africa, E. W. Rose becomes Contracts 
in London. ■ ^ ■ . - . director. . .. - '.T • 

have (AGENCY) TTxe managing director of the 

Jrave appointed Mr. J R S. Wace, INDUSTRIAL BANK OF FIN-- 
Mr. M. R. Lester and Mr. C. W. LAND Dr. Raimo flasldvi has 
Rome directors. been elected Mayor of the CHy 

«_ ' _ ■ of Helsinki In Finland this' is 

Mr. Alexander Russell has a permanent position, and he 
app ointed ■ a director .of will therefore resign from 'the 
ANDUFF CAB WASH, Beading. Bank wiSi he ^f seTv™ 

He was previously an as Delate more than 22 years. The Board 
director m me investment has nomonlated the former office 

mMagement department of manager of the bank, Mtsl Mafja 

n Bank. Kaukoranta, as acting mana g in g . 

* director. 

Mr. T. K. Emmenegger has *■ " 

been named director of inter- Ian W. Leith has . been 

cSSJet company 1 , £ e a ? poin £i T t0 tte BoaS 

LAKMET COMPANY, a member of CHARLES FULTON 

of the general industry group. (DEPOSITS). . 

Economic director 


of British Gas 


a-ferasS? as-ssi 

He^wm be responsible to Mr. Georee H. Ford hoe 
the deputy chairman for the elected 

sssssr 

accountant of East Midlands Gas ^ 

director of finance? Easteni^GM ' has 

finance^tfl 1 the B??tish Gas^Cor! 

poration in May. 1977. fndn?^^ °f ts P ^S^ 

Mr. S. R. D. Fanshawe has F?^S!n!5 a, r. and ' C^hmercitl 

joined the Board of BP mmS SSSISL •' '.y: 4 * : 

TION ( OK) and of its subsidiai mana « ere o f EDITH. 
companv Nnrdos Feed Materials air- n. , „ „ .. 

He has assumed executive . ^ r - Charles A/. Taylor, m arke t- 

responsibility as . opeStionl Slmrp ir S l>r », ° f 
director for the- Group's ^ een ^™ade man- 

lity and trading division and^Ui Sn g J^, tor /^rations). He 
be based at With am. Essex • 10 ^ responsible 

Former Conservative MP f nr '■ ’ ' 

Glasgow Cathcart, Mr. Teddy p ortcr -has beert 

Taylor, has joined the Board of 3ppninted direct or and general 
ANSVAR INSURANCE COM- ^y^EFTTNCHAM 

PANY. AND PORTER, -HaH-based press 

*r forsws and members 

Mr. John Cole by has been » T>a3 I’ e ' 1 Doncaster group- 
apDointed assistant secretary and S-' louy .Porter becomes sales 
will become head of the chrector ' 

department of EQUITY. „ r’,C; 

* r BIr - Porter and HBr. 

At GERRARD INDUSTRIES I??! 17 ^ Sqtrt * ,ern becom e exe cn- 
R / gi tJ e 7\ wh0 has recSSy MANDFA& 

joined Interiake Inc. as vice roRERS - HANOVER... . , 

president, becomes general » „ „ 

manager, of the packaging anH Hr : ”■ "■ Rattenberry has been 
storage products division. Mr. director. Of 

Alan GiD, formerly general 55S? A S?7 S ^ r ’ ALLAN (NUTS 
manager — manufacturing. i s ^ a subsidiary trf 

made direetor-manufac&ing Holdings. .. 

Mr. John Arthur, formerly. 

general “ inanager— maricetijig. is The Industry Secretary has 
appointed director— sales and a Pointed Mr. Gavtn Laird, exe- 
marketmg (UK). Gerrard Indus- ^“tive council, member «f ^tiie 
is a wholly-owned subsidiary Amalgamated Union- of Engineer* 
of Interiake. loc^ a OiJcago-based Workers, and Mr. J otoRay; 
corporation., - ' ohief executive of the Chloride 

• „ « ESSE' •••**. -the- JNDtJS1RIA£. -. 

Mr. Ronald Stedm|m has been DEVELOPMENT ADVISORY 
appointed managi ng director' of BOARD. ' ..... 4 

DUR HAM CHEMTCALS, main ■ ' -k ■ • 

manflfaeturmg. company of the. Mr. John Bfarvpv . h a* i~on- 
Durham Ch«niMd.. ;Gn>op r - ..a appointed- a- director of - BAIN 1 ' 
Harrisons and Crosfleld subs!. DAWES (WBsnSS> 












'Thursday January . 17- 1980 


re ^ 


THE MARKETING SCENE 



Inflation, pricing and 
the rule of relativity 


' - .w. 



* Gr, * 0f «i 


*«8 


VJi'sS 

fa , * ^ 

r. 


t : i ^ 

' e iv 

*. nsr, . - ; 


r* s - 


'• a ?: ?® 

'•• tea* 
■ - 




. BY HAROLD UND , 

SUCCESSFUL business defends 
pH the ability to predict market 
trends, and particularly changes 
ip. the volume of goods bought 
by customers. Aoy. sophisticated 

business man has a marketing 
model which .tells wig . what is 
likely to happen^ to demand for 
his product if. its price rises, or 
Us' competitor's price, falls, or- if 
the’ wprld. comes to an end. *■; 

; The most obvious componeni 
In a 1 marketing model of rfrtnanrf ’ 
is price.' It is intuitively dear 
that as a produces price rises, 
so . demand will fail, but things 
are- never' quite that simple*. . 

.Xttis helps : explain why pre- 
dictive models based either ou ; 
price changes, -or even on the 
rate r at which prices change, 
have not - been particularly 
successful. 

' Recently, the way has been 
open for experiments involving 
a great number of additional 
variables, and one Line of 
progress has concerned a pro- 
duct’s relative price. In one 
sense this is not new. Most 
models look at ** real ” changes 
—that is, taking account of the 
general rate of inflation, 
defined in one way or another. 
Another obvious relative price 
to consider is that of . 
a highly competitive product 
No-one would try to predict tea 
sales without considering coffee 
prices, or margarine sales with- 
out butter. But there are many 
other forms of relative price 
movements which have received 
virtually no attention, at alL 

A very general example may 
help^to clarify the point. AGB’s 
TCA' Panel" covers most pack- 
aged grocery areas. These 
areas do not account for all 


food that Is bought, and of 
course cover a still smaller pro- 
portion of the items going to 
make up the Retail Price Index. 
Furthermore, the TCA product 
categories would be expected in 
many cases to differ -systematic- 
ally from other areas, simply 
because they tend to bo doffli- 
- nated by leading manufacturers. 

Thus it is no surprise that 
price movements of the TCA 
All - Commodities = Index are 
markedly different from those 
of the Retail Price Index. This 
has been the case for as far 
back as the- two indices can be 
compared, but the graph shown 
here .concentrates on move- ; 
merits over the past three years 
starting with the rate of change 
of- each month in 1977 on the 
same month in 1976. 

The period covered began 
with the percentage increase in . 
the TCA index (on a year 
earlier) far above that in the 
RPI . (unusual weather condi- 
tions and the increasing effects 
of Common Market pricing 
having helped force up basic 
food and drink prices), but 
finished a long way below the 
RPI level as better harvests - 
diminished scarcities and VAT 
increases affected the RPI much 
more than an index with a 
higher food component 

The lower line on the graph 
shows ' the changes In the 
volume of TCA products bought 
compared with a year earlier, 
using a rolling six-month 
average. It is obvious that 
the figures here are markedly 
higher in - the latter part of 
the period when the TCA in- 
creases were lower. So much 
would be 1 expected bn the 


crudest demand model. What 
is not obvious is that the rela- 
tionship of volume increases is 
very much better when com- 
pared not with the change in 
TCA prices but with the differ- 
ence between TCA prices and 
those of the retail price index 
as 4 whole. 

Zt.ls always unwise to place 
too much reliance on a relation- 
ship shown by figures covering 
only & few years.. Many a 
splendid forecast has come to 
grief in this way. Nevertheless, 
the relationship fits in most 
plausibly with a considerable 
amount of work on consumer 
reactions to price changes. The 
idea that there is a “ right ” 
price for an article, to which 
demand is conditioned, would 
chime in well with this, since 
in an inflationary period a 
“right” price could only be 
recognised in relation to the 
price of other goods. 

So far, a practical man would 
probably describe the figures I 
have presented as “ interest- 
ing,” a term of abuse analogous 
to “ enthusiastic " in Civil 
Service parlance, and this 
would be qliite justified. 

But the principle of predict- 
ing demand by looking at a 
rather wider range of price 
relativities than is usually done 
might prove far more helpful. 
It may well be, for example, 
that .an increase in butter 
prices would look more or less 
outrageous depending on move- 
ments in other prices never 
regarded as being directly 
competitive with butter— for 
instance, other areas of 
packaged groceries. 
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Up to 
£35m 
may be 
at risk 


A SEVERE increase in the 
rate of tobacco duty seems a 
certainty for the spring 
Budget But it could be 
accompanied by far-ranging 
proposals for a dramatic 
damp-down on most forms of 
cigarette promotion, writes 
Michael Thompson-NoeL 

Reports of current talks 
between the tobacco industry 
and the Department of 
Health and Social Security 
have focused almost ex- 
clusively on the issue of 
cigarette advertising (see 
story, right). But the new 
agreement covering tobacco 
promotion could well incor- 
porate a demand that 
tobacco companies halve 
their promotional budgets 
within four years; tough new 
rules on sport and arts spon- 
sorship, a ban on coupons, far 
stronger health warnings on 
packs, or a permutation of 
these and other measures. 

It is difficult to gauge the 
total spent on UK cigarette 
advertising, but Admap 
estimated tbe total last 
summer at around £35m a 
year. According to Admap, the 
Press gets £19m worth, repre- 
senting nearly 2 per cent of 
its total advertising revenue 
and 3 per cent of Its display 
totaL Worst hit by a cigarette 
advertising ban, said the 
ma gazin e, would be the week- 
mid colour magazines, for 
whom tobacco products repre- 
sent an estimated 8 per cent 
of Income, and posters. 

On a MEAL basis, the most 
heavily advertised brands 
are at present Wills Embassy 
No. 1 King-size (£2-2m), 
Benson and Hedges Special 
Filter (£2.1m) and B & H 
Silk Cut King-size (£2m). 

• CHARLES BARKER Re- 
cruitment has won the 
British Gas Corporation’s 
national recruitment account, 
worth some £500,009. Mean- 
time, Charles Barker ABH 
International, which includes 
the Charles Barker Group in 
London, has bought a 
minority shareholding in the 
GMC agency in Paris, which 
bills the equivalent of $9-8m. 


IRONICALLY, A REPORT SEEKING TO EXONERATE 
CIGARETTE ADVERTISING MAY HAVE HELPED 

CONDEMN IT 

Tobacco: how not 
to play a hand 

BY MICHAEL THOMPSON-NOEL 
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The best in KingSze smoking 


IS THE Government moving 
towards a tough new crack-down 
on cigarette advertising or not? 
This week, representatives of 
the tobacco industry and officials 
at the Department of Health 
met for a second round of talks 
on the arrangements that will 
govern cigarette advertising and 
promotion once the present 
three-year agreement lapses (it 
runs out in ten weeks’ time, 
though no deadline has been 
set for its replacement). 

The mood at Tuesday’s talks 
cannot have been helped by the 
publication that day of a report 
that states quite firmly that 
study of a 20-year period yields 
no worthwhile evidence ro link 
the level of total cigarette 
advertising in Britain with total 
consumption of cigarettes. 

The report is the work of the 
Metra Consulting Group. It cost 
£30,000 and was commissioned 
by Imperial Tobacco and 
Gallaher. 

By way of introduction. Metra 
says the study took a “long, 
hard, statistical look at cigarette 
consumption in the UK over 
the 195S-7S period and could 
find no evidence that the level 
of cigarette advertising had 
had any measurable effect on 
the total consumption of 
cigarettes over that period. 

“ This suggests, therefore, 
that banning cigarette advertis- 
ing (a measure which some 
Scandinavian countries have 
recently taken) would not be an 
effective way of reducing 
cigarette consumption in this 
country.** 

Most reactions were predict- 
able in the extreme. On behalf 
of the tobacco industry, the 
Tobacco Advisory Council said 
the report strongly supported 
the tobacco industry’s view that 
cigarette brand advertising did 
not affect total cigarette sales 
but did affect consumers’ indi- 
vidual choice of brand. The 
tobacco Industry, said the TAC, 
bad the right to advertise if it 
was to compete in a “normal, 
free, commercial way. and 
maintain its competitiveness 
both at home and abroad.” 

ASH (Action on Smoking and 
Health), the main anti- 
smoking pressure group, lam- 


basted the study as “ deliber- 
ately misleading propaganda, a 
real nonsense document.” 

But what may have surprised 
the tobacco industry was the 
reaction of the Department of 
Health and Social Security. It 
felt its name was being taken 
in vain. Doing nothing to dis- 
guise his exasperation, a DHSS 
official virtually implied that 
Metra's statistical exercise was 
damagingly beside the point. 


per capita to a combination of: 

• Average cigarette prices in 
real terms, with an allowance 
made for the value of coupons. 

• Personal . disposable income 
per capita in real terms; 

• Advertising expenditure per 
capita, deflated by either rate 
card indices or the RPI; 

• Government anti - smoking 
advertising expenditure; 

• A variable reflecting the 
importance of coupons in the 
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The report, said the DHSS, 
“ does nothing at all to soften 
the long-term medical and De- 
partmental view that smoking is 
harmful to health.” 

There is deep irony in this. 
Hie sponsors of the study 
(Imperial and Gallaher) could 
well argue that it is a serious 
response (indeed the only re- 
sponse) to the White Paper on 
Preventive Medicine of 1977 
which said that more research 
was necessary before consider- 
ing the advisability of new ad- 
vertising restrictions. 

According to Metra, the study 
involved more than 40 separate 
statistical analyses. The measur- 
able factors which Metra con- 
sidered relevant and statistically 
acceptable sought to relate sales 


manufactured cigarette market, 
and 

ft Cigarette sales in the Immedi- 
ately previous quarter and in 
the same quarter of tbe previous 
year. 

The effect of total advertising 
expenditure on sales was found 
to be “ statistically insigni- 
ficant" So was anti-smoking 
expenditure. So were incomes. 
The price of cigarettes, on the 
other hand, in real terms, was 
found to he the “most consist- 
ent, stable and statistically 
significant explanatory vari- 
able.” 

Unfortunately, in seeking to 
isolate the effect of advertising 
on sales, the sponsors of the 
study have walked into two 
distinct traps. One was to 


address themselves to advertis-’ 
ing but ignore other variables 
in the sales equation 
These, as catalogued both by 
ASH and the DHSS, include 
sponsorship of sport and the 
arts by the tobacco companies; 
the role of cigarette advertising 
as It affects children and the 
young; the recent, rapid growth 
in general health awareness; 
and changes in public attitudes 
towards smokers and smoking. 

A particularly damaging 
omission is any attempt to 
analyse consumption patterns 
among young smokers as re- 
lated to advertising expenditure. 
Metra says the data available 
was statistically unacceptable, 
but such a stance has infuriated 
the health lobby. 

The second trap the sponsors 
appear to have walked into is 
to misunderstand the true 
nature of complaints against 
tobacco advertising. ASH does 
not accept the report anyway; 
but it was at pains this week 
to stress that its greatest single 
objection to cigarette advertis- 
ing is that so long as it 
continues, it maintains and en- 
courages the social acceptability 
of smoking on the one hand 
while undermining attempts at 
health education on the other. 

The report's finding that price' 
is the key determinant in 
bolstering or deflating sales, 
expansion has also been seized 
upon by the health lobby as a 
green light — if a green light 
were needed — for the Chancel-; 
lor. Sir Geoffrey Howe, to intro-, 
duce regular and severe tax 
increases as a means of depres-. 
sing sales. (It should be noted; 
that ASH does not seek a total 1 
prohibition on sales of cigar- 
ettes.) 

All in all, this has been a! 
bad week for the tobacco busi- 
ness. It may have thought iti 
had harnessed what ASH calls' 
“ dazzling mathematics and com-; 
pater science” to the task of 
suppressing the notion that pro- 
motion. or at any rate advertis-; 
ing, aids total sales. 

But instead of dampening - 
controversy, it has stoked up the 
fixe. 
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DATA PROCESSING 


wheels of Keeping control of cash and kitchen 
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O PROCESSING 

Unwanted fluids 


SIGNIFICANT economies can 80 minor 280 mm wide— though 
be made by the effective larger ones can be supplied, 
removal from soluble cutting Normally it is mounted on a 
oils of - lubricating and wheeled stand, for ease ofmove- 
bydrauEc oils, sludge and other ment from machine-to-machine. 
liquid contaminants such as are Because its rollers are of small 
used in machine washing fluids, diameter, it is suitable for the 
A new machine for removing cleansing of fluids in the shallow 
these unwanted fluids has been collector trays or channels used 
introduced by Engineering and on machine tools. 

General Equipment Much larger skimmers, of a 

Simplicity is the hallmark of different type, are also available 
the new unit which is reliable from this company, for appbea- 
and low in cost. By wiring its turns ranging from large soluble 
motor "into the control circuit oil sumps and tanks to mill 
of the machine tool, to which it scale pits. - _ 

is applied, it can also be made ■ The primary benefit offered 
to start and stop automatically, by the new oil separators is a 
Consequently, the separator reduction in operating costs by 
need never be touched other significantly increasing the 
than for putting, annually, a useful lives of both the flmds 
few drops of oil in the bearings that it decontaminates and ^ the 
of its electric motor. j*>ols used. Apart from this, 

It has a pair of parallel hori- however, the cost of the install a- 
zontal rollers over which runs tion can be recouped m many 
an endless oleophilic belt made instances in less than two_ years 
of pvc. The upper roller is simply by the sale of the- oil 
driven by the motor, while the that it has slammed oft 
lower one dips in the fluid to Another benefit ipthe removal 
be decontaminated. As the beM of the risk of staining the 
rises it rejects the water-based machined product this property 
SSd and attracts and drags con- has already reduced rejects in. 
ta min ant up with it Imme- the ptant of a major 
<1 lately after passing over the manufacturer. A large motor 
top roller, tbe contaminants vehicle producer, on the other 
& removed ftom the belt * , . J-.** 

a .JSSW J-- 

drum or a disposal system. Eqmpment, El^ Est^, 

Initially, the machine is being ton, London N18 3DB (01-807 
made in two sizes — with belts 5566). 

• SERVICES 

Brokers’ network 


industry 


FOR SEVERAL years, two 
services have been available to- 
brokere operating on the - London 
Stock Exchange to automate the 
running of their portfolios. They 
are National Westminsters 
Centre-File and SCAN. - 
The latter, which also happens 
to be the' earlier of the two to. 
come into service, has now 
been taken over by tbe British 
Petroleum service company, 
Scicon, after a period under 
the auspices of the French; 
controlled organisation- GSi. 

(l Sricon will neatiy-fft &e 
operating of SCAN, which has 
always been Univac equipment 
based, into its forward plans for 


new and. largest _ Univac 
machines. And . " since GSi 
apparently has . no plans to k 
expand along a Univac route, 
the move makes sense for both 
groups. At the same time, 
Sbicpn Is understood- to ' be 
•particularly interested in the 
UK scientific and technical data- 
base service which GSi has been 
setting up hi a move to compete 
with • the many transatlantic 
services. now available; 

Scicon expects to have SCAN' 
fully integrated with its own 
service operating from the 
Milton Keynes base by the end 
% of this current yea*- _ " . 

;• -Scicon, Brick. Close, Kiln 
Farm, Milton Keynes MKI1 3EJ. 
-0908 565656. 


WHEELS FOR industrial use 
are usually built with the tyre 
permanently bonded direct to 
tiie cast iron or steel centre. 
A tyre bonded to a separate 
steel rim which Is pressed 
hydraulically . on to the wheel 
centre— -so it can be removed 
and replaced when necessary — 
is incorporated in a range of 
four standard, heavy duty 
wheels from BMC-Brauer, Daw- 
son Road, Mount Farm Estate, 
Bletchley, Milton Keynes, Bucks 
(0908 74022). 

Load carrying capacity on the 
new. range is up to 8 tonnes 
per' wheel, depending on 
diameter (either 380 mm or 
460 mm) and tread width (75 
mm, 100 mm, or 125 mm). Hard 
wearing polyurethane is the 
recommended tyre material for 
which these figures are quoted, 
as it lasts about 10 times longer 
than rubber, says the company, 
has a higher weight-carrying 
capacity and does not mark the 
floor. Lower-cost rubber tyres 
can also be supplied, however, 
in both standard and anti-static 
versions. 

. . Various bearing options are 
available, including taper roller 
aid ball or, alternatively, a 
plain bore can be specified with 
or without a keyway. Hub 
width is 90 mm, and axle 
diameter is either 50 mm or 
60 mm. 


Measuring 

pressure 

AVAILABLE FOR the measure- 
ment of pressures from zero to 
100, 200 and 500 bar is a trans- 
ducer from Hettinger. Baldwin 
Messtechnik which has a built- 
in signal amplifier, allowing 
direct two wire connection with 
mdicatihg-instruments. 

Pressure sensitive element is 
a vapour-deposited thin film 
strain gauge giving stability and 
accuracy' of Ofi per cent -The 
device produces a current of 20 
mA. full scale and when no 
pressure is applied the output 
is 4 mA; allowing systems to be 
checked easily. Being a current 
output device, it is unaffected 
by the. length of connecting 
cable, temperature variations, 
and the input voltage, which 
can vary between 15 and 50 
volts," , J 

Entire construction is from 
stainless steel • giving a total 
weight of 650 gins. Designated 
P7, the unit is mounted ou a 
M2Q -sc -3.5-- threaded pressure 
connection to DIN 16 288. 

The ‘ transducer is available 
in the URL and Republic of 
Ireland from Carl Schenck 
(UK), Stbnefifild Way, Rtrislip, 
Middlesex HA4 0JT (01441 
5121).. 


FOLLOWING THE initial 
euphoria — and subsequent scep- 
ticism — of the advent of the 
micro chip in the 1970's, tbe 
effect of electronics on -the man- 
ufacturer and customer over the 
last three years has gone a long 
way to changing the face of the 
retail market 

The efficacy of an electronic 
cash register, installed in a re- 
tail outlet a few years ago, was 
completely wasted on staff who 
were not sufficiently educated to 
its powers or able to extract Its 
money’s worth in terms of per- 
formance and results. 

Now comes a desk or bar top 
brain which can be a loyal friend 
to the most flappable Manuel in 


an ultra-FawIty Towers estab- 
lishment . . . the L45 series of 
Sweda International electronic 
cash registers. In, say, a hotel 
environment, it will produce in- 
formation for kitchen staff, 
waiter, customer, proprietor and 
book-keeper, all at the touch of 
a switch. 

Apart from its guarantee of 
security (nothing will be sent 
up from the kitchen which has 
not appeared in print, and no 
cash can be removed from the 
till because of its running total 
control) the L45 will, at the end 
of the day, record how many 
vichysoisses. pates, steaks, 
bottles of wine, etc., 'have been 
consumed, as well as a break- 
down on receipts from cus- 


tomers in the way of cheques, 
credit card transactions, cash, 
etc. 

A guest can buy a drink in 
a cocktail bar, take a sauna or 
use the hotel sports facilities, 
all of which are recorded on 
individual registers and, at the 
same time, duplicated on a 
register in the reception area. 
The L45 is described as having 
999 price look-ups and controls 
up to 16 cashiers. 

Applications for the series — 
which are much more than sales 
registers — include garages, 
petrol stations, hardware and 
DIY outlets, take-away food 
centres and department stores. 

Suggested as a management 
tool, able to provide cash con- 


Type faces read on demand 


IN FEBRUARY, British in- 
dustry will have an opportunity 
to see a demonstration of a 
new American machine capable 
of reading any mix of typefaces 
and converting printed or typed 
matter automatically into stored 
data. 

The equipment was originally 
designed to read books aloud 
for the blind, and a £25,000 
early version of this machine 
was recently installed at the St 
Dun stan’s headquarters. 

The new model, however, is 
likely to cost £75,000 and will 
have many Industrial and com- 
mercial applications. Its 
accuracy has been increased to 
the point where it is claimed 
to be completely reliable for 

• SOFTWARE 


use in reading existing material 
and feeding this directly . into 
word processors, computer files 
or library catalogues or in con- 
verting it into new typeface set- 
tings for the printing industry. 

In the U.S, immediate appli- 
cations have been found in com- 
puter bureaux. Government 
departments and industrial 
libraries and also in solicitors’ 
offices, where lengthy docu- 
ments can be automatically 
accepted by a word processor 
without the need for a retyping 
by the office’s own secretarial 
staff. 

The machine scans a sample 
page of new material and dis- 
plays on a VDU screen the 
words it has read. Tbe operator 


can thus correct any of the 
machine's “ misunderstandings,” 
letter for letter. These correc- 
tions - are “ remembered ” by 
tbe equipment for all . future 
readings of that style of type. 

It is said to take the machine 
no more than 30 minutes to 
learn a new mix of typefaces 
used in a catalogue or directory. 

The equipment will be 
publicly put through its paces 
at the Turnkey Systems stand 
at the Information Management 
Exhibition and Conference at 
Wembley Centre from February 
18 to 21. Further details of 
the exhibit - are available 
through the IMEC organisers, 
Clapp and Poliak Europe, 232, 
Acton Lane, London W4 5DL. 
Telephone: 01-995 4806. 

• CONFERENCES 


Finds facts quickly At sea in 


GOVERNMENT BROKER, Mul- 
lens and Co., has for the past two 
decades been developing pro- 
gressively more powerful 
methods of extracting accurate 
information from vast masses of 
data. Essential to its work, both 
for successive governments and 
in its operations on British 
Government and equity markets, 
these database interrogation 
methods have nflminated in the 
development of GENIE. 

But this language differs from 
its predecessors at Mullens: in 
that it. was designed from the 
outset to be of use to other com- 
puter operators facing the same 
need as its originators, namely 
the extraction of information 
rapidly and accurately, with the 
system itself helping the user to 
find what he wants. Earlier 
search methods had been specific 
to the broker’s own specialised 
requirements. 

- It is intended* to- work in -as a 
complement to the IDMS data- 


base on ICL 2900 computers and 
has been adopted for marketing 
by Dataskil. 

GENIE will set up reports and 
analyses derived from the data- 
base and is simple enough to use 
to be immediately available to 
staff of all departments, includ- 
ing those not familiar with com- 
puter operating methods. 

The English instruction set is 
easy to learn and statements and 
commands have been kept short 
It is possible to call into GENIE 
programs routines which have 
been written in other languages. 

The language can be used in 
prompt mode, where the user is 
not familiar with procedure; or 
it can be used interactively when 
the user is able to indicate 
directly what information be 
requires. In batch mode, GENIE 
will process jobs by itself. 

User privacy is complete and 
amending source material 
simple and fast 
- Mullens and Co., 15, Moorgate, 
London, EC2R 6AN. 01-63S 4121. 


rough 

weather 


THERE IS a growing need for 
onboard Instrumentation aimed 
at providing ready information 
on ship motions, slamming, 
main hull stresses and. sea con- 
ditions, says the Institute of 
Marine Engineers- 

On February 21 the Institute 
Is to hold a conference on the 
operation of ships in rough 
weather at its 76, Mark Lane, 
London, EC3, . headquarters, 
when six papers will be pre- 
sented and discussed. Among 
the topics will be a computer 
system which is’ being evaluated 
in the Dutch container ship 
Hollandia. This system was 
developed jointly by Lloyd’s 
Register of Shipping and the 
National Maritime Institute of 
Holland. ... 

Details of the conference can 
be obtained' from the Institute 
(01-481 8493)- . ■ ' 


trol and security tailored to the 
needs of each individual user- 
achieved by its programmable 
manager authorisations for 
highest security functions, pro- 
grammable cash-in -drawer 
limit previous balance or 
cheque number entry require- 
ments for more accurate 
posting and programmable 
tender limits — it promises to 
provide many different types of 
retail environments with a 
more flexible and powerful 
electronic cash register than has 
ever been available before, says 
the company. 

Sweda International, 27 Gos- 
well Road, London EC1 (01 253 
3090). 

DEBORAH PICKERING 

• DESIGNING 

Creation of 

graphics 

aided 

ANNOUNCED BY Tektronix 
are options improving the per- 
formance of the desk-tap 
graphics unit and the TM500 
family of test and measurement 
instruments. 

By ordering the model 4054 
desk top graphics computer with 
“ Option 30 ” the user will be 
able to work directly with pre- 
viously constructed, complete 
elements of a design project 
which can be anything from 
circuit schematics to engineer- 
ing designs or landscaping. 

Using baric language, the 
option allows - the user to 
create and manipulate complex 
graphics quickly and easily — 
whole sections of a design — and 
then save it in a memory for 
instant recall at a future 
moment Objects stored in this 
way says the company, can be 
displayed on screen up to 100 
times faster than by drawing 
directly from a program. These 
"slabs” of graphics . can be 
moved around the screen under 
program control or interactively 
by means of thumbwheels or 
optional devices such as a joy- 
stick or graphics tablet 

New plug-in for the TM500 
test equipment family Is the 
SG505 audio oscillator. Its fre- 
quency range extends from 
10 Hz to 100 kHz and in the 
audio band 20 Hz to 20 kHz, 
covered by four overlapping 
bntton-selected ranges, the total 
harmonic distortion is less than 
0.0008- per rent Output is 
about three volts Into 600 ohms. 

. More from P.O. . Box. 69, 
Harpenden, Herts (Harpenden 
63141). 


CONTRACT 
RRSRARCH & 

pmmmr* 

\ 


INTERNATIONAL RESEARCH 
.& DEVELOPMENT CO LTD 
Fossway, Newcastle upon Tyne 
NE62YD 


• AGRICULTURE 

A peach of i 
an idea 

OUR Tel Aviv correspondent 
L. Daniel, reports that a com-: 
bine harvester for peaches has * 
been developed at the Agricul- • 
tural Research Organisation, . 
Bet Dagan, Israel. 

Tbe machine, already used 
successfully under field condi- 
tions, greatly enhances the : 
feasibility of growing peaches ' 
as an annual crop. Research ■ 
has produced a special kind of 
peach tree planted at distances . 
of one metre from each other ; 
and not allowed to grow higher ■ 
than two metres. 

At harvest time, the entire ; 
tree is cut off, not far above the ; 
ground and tbe cut plant ' 
renews its growth almost im- . 
mediately and bears another 
crop during the following year. • 

The combine cuts the trees 
and lifts them to tbe top of - 
the machine. The fruit is ■ 
mechanically removed and 
deposited in receptables and fhe- 
trunk, branches and leaves are' 
ejected. 

• CATERING 

Sprays on 
the jelly 

IN HOLLAND, a bakery machi- 
nery manufacturer has produced 
a machine for spraying jelly. 

The machine, which is not - 
very large, is mounted on castors : 
and has a 30 litre storage tank, 
a pump (compressed air is not ; 
needed), hose and a spray gun. 
There is also a hot water system ■ 
to keep tiie jelly at the right ; 
temperature. ; 

It is stated that jelly, which-, 
may contain small pieces of 
fruit if required, can be applied < 
to confections in varying thick- . 
nesses. There is no ' risk qf ' 
burning and the. unit which has ’ 
been called the Jel-O-Mat has * 
only to be connected . . tq ap 
electrical power supply. f 

Details of tbe equipment •am ' 
be obtained from Machine^ ; 
fabriek van Zetten BV-.-Breeweg' 
31, 3075 U Rotterdam, Holland, 
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JOBS COLUMN, APPOINTMENTS 

Consultant needed to safeguard democracy 


BY MICHAEL DIXON 


TODAY’S first job could be 
decisive in at least preserving 
Western-style democracy in an 
African country, which I have 
been asked not to name. At 
best, whoever takes the job 
could help to show other under- 
developed nations that this 
form of society is preferable to 
more totalitarian forms from 
which Western democracy has 
lately been taking such a batt- 
ering. 

The post, which has been 
brought to the Jobs Column by 
Derek Collins of the Fund for 
Research and Investment for 
the Development of Africa, is 
for a consultant to the country’s 
development bank which now 
has the crucial task of invest- 
ing increased funds in establish- 
ing the democracy on a sound 
economic footing. Industrial 
development is of course the 
primary concern. 

The inain responsibility of the 
newcomer, who will join initi- 
ally on a two-year contract, boils 
down to making sure that the 
bank lends the money available 
to the right people for the 
right reasons. As well as work- 
ing closely with the bank's chief 
executive, the consultant will 
have to co-ordinate the work of 
other advisers imported to pro- 
vide specialist advice. These 
will mostly be on short-term 
assignments. 

Mr. Collins says that candi- 
dates must have a demonstrably 
effective commercial " nose.” as 
well as previous experience in 


identifying and furthering 
promising industrial projects. 
Awareness of the conditions of 
underdeveloped countries is, 
obviously, another essential and 
it is no use anyone's applying 
unless be or she has at some 
time lived and worked for a 
number of years in the Third 
World. Fluency in English is 
the only linguistic necessity and, 
given that, appropriately experi- 
enced applicants would be 
welcome regardless of their 
nationality. Age doesn't matter 
much, either. Relevant degree 
would help. 

The salary will be around 
£15,000 tax free. There will be 
free housing, car, medical and 
life insurance, and family travel 
to the country in question. 

Written applications only, 
giving full details of relevant 
experience, to Derek Collins at 
FRIDA. Grosvenor House. 141, 
Drury Lane. London WC2B 
5TD; telex 27291. 

To aid disabled 

SECOND comes an opportunity 
for someone aged in the 40s 
who. having risen to senior 
management itj industry or com- 
merce, would like to cbange to 
a “helping” kind of job. 

The recruit is needed to take 
over from Mr. R. N. Smith 
when he retires fairly soon after 
17 years as director of the 
Queen Elizabeth's Foundation 
for the Disabled. Based in 


Leatherhead, Surrey. the 
foundation runs four main 
centres. 

Two are in the Leatherhead 
area. The Queen Elizabeth’s 
Training College there assesses 
disabled adults’ possibilities and 
opportunities for working, and 
provides associated training. 
The nearby Dorin court centre 
is a residential, “ sheltered ” 
workshop. 

Banstead Place, also in 
Surrey, assesses handicapped 
school leavers and provides 
them with further education. 
The fourth centre, Lulworth 
Court at Westcliff-on-Sea, is for 
disabled holiday-makers and 
convalescents. 

Taken together, these four 
usually have about 280 .custo- 
mers in attendance at any one 
time, and there are about 220 
full-time and part-time staff. 
Expenditure in 1978 was £l-25m- 
plus, and while annual spend- 
ing is largely covered by sup- 
port from the European Social 
Fund, the Manpower Services 
Commission and local authori- 
ties. and the workshop's ' earn- 
ings, the foundation has to 
finance any balance. 

It managed to raise nearly 
£247,000 in 1978, simultaneously 
cutting the cost of raising it 
from 26 to 17.5 per cent This 
income, together with legacies 
amounting to nearly £76.000, 
was 31 per cent up on the 1977 
total. • 

The 50-strong governing body 


CHIEF ACCOUNTANT/ 
COMPANY SECRETARY 


Holborn 


to £9,000 


This is a rapidly expanding company which sells advertising time and provides 
related sales accounting and administrative services to a number of independent 
broadcasting stations throughout the country. 

A qualified accountant aged up to 40 is required, preferably with at least two 
years experience in a marketing orientated environment. 

Assisted by a staff of five, the successful candidate will take immediate respon- 
sibility for the entire accounting administration, including the preparation of 
management accounts to tight deadlines. He/she will also have considerable 
involvement in the evaluation of new business opportunities as well, as the 
development of computerised systems. 

Applicants should demonstrate commercial flair and be able to maintain effective 
liaison with clients and the company's own sales staff. 

Applications under Ref. RC145 to: Peter Cox, • 

Ext el Recruitment, 4 Bouverie Street, London EC4Y SAB Tel: 01-353 5272 


Extel Recruitment Executive Selection Consultants 


appears to work through four 

committees— executive, finance 
and general purposes, appeals, 
and training. I note that the 
chairman of finance and general 
purposes Is Lord Rnutsford, a 
disabled person himself. Being 
one of his junior fellow- 
governors of another body 
(The Thomas Coram Founda- 
tion, which is the oldest child- 
ren's charity in this country). 
I can tell you that he is not 
inclined to stand much non- 
sense: 

Right then! Let’s be having 
you . . . provided that you have 
made your mark in senior 
general management and are 
interested enough in helping the 
disabled, to be up to running 
the foundation in return for a 
salary of around £12,500 plus 
perks including car and help 
with housing in the Leatherhead 
area. It is an appealing land- 
scape if you like a respectable 
hilliness with silver birch and 
pine trees. But I didn’t take to 
It much — it’s too prissy for a 
person bred in the Peak 
District 

Candidates should be married, 
and appreciate that the family 
will'be affected by the job. Hugo 
Holmes, the recruitment con- 
sultant who is dealing with 
applications, would also prefer 
a graduate, though what on 
earth that might have to do with 
ability to direct the foundation, 
I can’t imagine. . ;■ 

Inquiries to Mr. Holmes at 
Bull. Holmes (Management), 45 


Advertisement 

Representative 

International Magazine 
devoted to art and 
antiques requires an 
assistant in the 
advertisement sales 
department. Enthusiasm 
more important than . 
experience. Age 22-30. 
Driving licence. 
Knowledge of languages 
could be advantageous. 
Salary negotiable. 

Write nr telephone: 
Anthony Law 
Ad. Director 
Apollo 

22 Davies Street 
London, W1 
Tel: 01-629 3061 


Albemarle Street. London W1X 
3FE: telephone 01-409 2188 or 
01-493 0742, telex 28506. 


High hopes 


IT SEEMED a flattering 
enough start to the day when 
a card arrived requesting “the 
privilege * of the Jobs Column’s 
company at a reception. But 
the arrival of a note saying a 
Mr. Messiah was anxious to be 
telephoned - raised a sudden 
feeling that the merits of the 
column and of its readers were 
at last being properly recog- 
nised. What sort of paragon 
would He be wanting to 
recruit?..! wondered. 

If the job was on earth, I 
felt confident that some reader 
would take it and do it well 
But If the post were at head- 
quarters . . . well, applicants 
might be somewhat sparse. 

The worry was not only the 
rather inconvenient precondi- 
tion that to work there, one 
has to be dead. I also know 
that this column’s readers put 
a high value on good promotion 
prospects, and staffing policy in 
Heaven is rigidly bureaucratic. 

According to St Dionysius, 
there axe nine predetermined 
grades rising from angels at the 
bottom, through archangels, 
principalities, powers, virtues, 
dominations, thrones, and 
cherubim, to the senior-ranked 
seraphim. Z gather there is no 
possibility of promotion from 


one grade to another. 

A lot would, therefore, depend 
on the level of recruit wanted, 

Z thought. 

It turned out that the note : 
contained a slight mistake. “My 1 

rinmp ends with * s' for -sinner, i 
not .‘b* for holiness,” explained j 
David Messias from his office , 
near London’s Finchley Road ! 
station. Zt turned ont also that 
he wants someone who has lost 
Interest in the promotion rat- 
race. 

The job is for someone aged 
around 50 or a bit more, wil ling 
and able to run the registration 
department of the firm of char- 
tered accountants in which Mr. 
Messias is a partner. He has 
asked me not to name it, because 
of professional scruples about 
publicity. 

The department looks after i 
registration for about 500 
private companies. with 
clerical assistant and secretary 
to help, the newcomer will deal 
with new company registra- 
tions, maintenance of statutory 
records, and all requirements | 
of Companies’ House. Salary 
at -least £7,000. 

Someone retired early after 
being involved in sim i lar work 
as a company secretary or in an 
accountancy or law practice, is 
seen as ideal. 

Inquiries to Mrs. Elizabeth 
Evans, Regina House, 124, 
Finchley ' Road. London NVT3 
5JS; Telephone 01-794 5611. 
Telex 261427. - 


Senior Investment 
Analyst 


We are looking for an experienced 
Investment Analyst to assist m tite jaaimgement 
of the Company's UK Equity Portfolios^ At 
least one year’s relevant experience and. - 
aooropriate professional or acadenuetaamlng . 
are essential Knowledge of the ^gcfe ical | 
or retailing sectors although not vital would be 
a distinct advantage. - a - - 

The successful applicant will Join a smaH 
team of yocuig. and e nthu si as tic specialists. . r . ; 
and work in an environment offering plenty of 
"scope for personal development A - ■ . 

substantial degree of autonomy, will be 
given to the right candidate, who -will be 
expected to take part ixf- daily decision y. 
making/trading as weD as company and. sector 
analysis.. .' ~ • : _• _ 

Salary is negotiable. Range benefits a re . _- 
excellent and include a subsidized mortgage 
scheme. ■ . • . . . 7 . 

Applications and brief career details to: — 

E. W. McKnight, / 

Departmental Head? 

Personnel Department 
Sun life of Canada, 

2-4 Cockspur Street, 

London, SW1Y 5BET • 

Telephone No. 01-930 5400 Ext 225 

— SuiLifeof Ccnada ~ 


RECRUITMENT CONSULTANTS 

35 fMew Broad Street, London ECHfVl 1I\JH 
Tel: OT5SS 35SS or OV5SS 3576 
Telex No.S87374 


A grass roots situation— op p ortunity to operate as a number two in a recently established office. 
Scope to become V j. and to assume investment fund manag ement respo nsi bility. 



FUND MANAGER 


CITY OF LONDON £12,000-£18,000 

LONDON OFFICE OF A LEADING D.S. BANK — GROUP FUNDS SNDER MANAGEMENT EXCEED US$10 BILLION 

This is a new appointment calling for candidates aged 2 6-38 who have acquired a minimum of three yean* practical experience 
in merchant banking or an investment bouse and at least one year’s institutional fund administration experience preferably with 
some in discretionary management. Responsibilities will include carrying 'out investment policy across a range of existing and 
new dient portfolios, participating and contributing to formal and informal investment policy discussions and control of the 
investment administration this work entails. The successful candidate must be of sufficient calibre to warrant vesting in him or 
her_ responsibility for discretionary fund management in the short- term. An excellent investment analysis support train exists. 
Initial salary negotiable £12.£®0-£J8,000 -f- bouse mortgage facility, non-contributory pension, free life assurance, free family 
&.U.P.A. Assistance with removal expenses if necessary. Applications in stria confidence under reference FM 3963/FT, to the 
Managing Director: 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35, NEW BROAD STREET, LONDON EOM I NH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374 


LH 

□ 
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INTERNATIONAL 
OPERATIONS AUDIT 

London based c£9000 

Working in a smafl department, the Auditors w® be responsible 
for a variety oflrvcompany consultancy projects systems reviews and 
operational audits, Traveffhg approximately 20% of the time in 
Euope, the Middle East and North America a substantial amount of 
time wfll be spent in total business reviews. 

Our iruiti-mQlion pound turnover dient controls Ixsrtess activities 
throughout the world, predominantly engaged in shipping, hotels, . 
insurance and natual resources. Applicants, (male or female) aged 
23-28 should Ideally toe qualified chartered accountants from major 
professional firms. Please telephone or write to David Hogg FCA 
quoting reference 1/1924. 

EMA Management Personnel Ltd. 

Burne House. 88/89 High Holborn. London. WC1V 6LR 
Telephone: 01-242 7773 


ui ii ii in 


CHIEF ACCOUNTANT 

Berkshire £9000+ car 

Our client, a major and extremely successful public retail 
group, wishes to appoint a young chief accountant to a newfy 
acquired subsidiary With outlets throughout the JUK and a turnover of 
£35 million, it is entering an exciting phase of development. The 
Accountant will report to the RnarKtoiCorrfroflerand manage a staff 
of around 15 Promotion prospects within the company or gpoup are 
excellent. 

Wfthlh© emphasis on planning and foreoosffriQ,h© or she can 
expect substantial involvement in the implementation of a dvanc ed 
computer based finance and rroxigement information sysl t* 
Applicants should be qualified accomtants aged 25-28 from the 
profession or industry. Please telephone or write to Stephen Blaney 
B.Corrm, ACA quoting reference 1/1927. 

EMA Management Personnel Ltd. 

Bume House, 88/89 High Holborn, London, WC1V 6LR 
Telephone: 01-242 777 3 



Export Finance 
Account Executive 

for > fast-growing department of a City Merchant Bank- 
Supported by an Assistant, he/she will be responsible for a dient 
portfolio from start to finish, arranging short, medium, and long- 
term supplier credits. The post will quickly lead to developing 
existing and finding new dienes and some overseas travel. 
Candidates, preferably aged under 27, must have all-round 
experience of Confirming House procedures and ECGD. 

The remuneration package will be especially attractive to anyone 
with a mortgage. 

Please write or telephone R. W. H. Lubbock, Personnel Director, 
Charterhouse Japhet Limited, I Paternoster Row. Sc. Paul's, 
London EC4M 7DH. Tel: 01-248 3999 

f CHARTERHOUSE JAPHET LTD 

A member o? Hi* C h at1phoiAf Gniuo 


BERMUDA 

ACCOUNTANT 

Salary $27,000 Age: Open 

Our dienes. International Lloyds 
Brokers, have a vacancy in their 
Bermuda Offices for an Accoun- 
tant qualified to ACA standard. 
The person appointed wrH have 
substantial experience m insur- 
ance or a related field and wHi 
report to the Senior Accountant. 
U.S.A. travel envisaged. 

initially, please reply In- strictest 
confidence to: 

Nicholas P. Moore. Associate- 
Director, or Christopher D. 
Stock, I.P5. Group. Tel: 01-481 
Bill, quoting ref. 43892. 


CHIEF ENGINEER 

Manufacturing and Engineering Operations 
— Western Home Counties 

An acknowledged leader in the rapidly expanding field of 
Environmental Control Equipment seeks an exceptional Engineer 
to report directly to the Managing Director. 

Base responsibility wiH be tile profitable manufacture of a wide 
range of (mostly) heavy fabricated products. Along with the 
experience and personality to maximise the performance of a 
team of capable managers and up to 100 staff in a 4,000 sq.m, 
factory, your ability to control and develop manufacturing 
engineering, purchasing and materials control wijj be vital. 

As production efficiency of the existing workload comes under 
effective^ control your responsibility wiH extend to indude 
engineering of nhe product itself and in dose liaison with 
sales and design to ensure that strict value engineering and 
customer requirements are observed at aB stages. Strong back- 
ground in engineering design -and management is essential. . 

Candidates available to undertake these duties will probably Ife 
Chartered Mechanical Engineers (HNC. HND minimum) wich 
over 10 eyars' experience who will have the ability to take-charge 
-ynutagoiqent and . accepting.- -fuH responsibility in a rapidly 
'expanding* Company. Fou wHi receive a top^ grade salary and; 
benefits .and the position allows for added. -growth within the 
Company. • 

Contact Mr. G. H. Yokes, Personnel Selection Associates, Norfolk 
' House, Pannells Court, Guildford, 'Surrey. 

Tel.: Guildford 65353/4. 


BBEI1IISBB 

HEEHJCED 


Standard life 


3 George Street EDINBURGH EH2 2 XZ. Tel. No. 031-225 7971 


1 


SENIOR BUSINESS 
JOURNALISTS 


Prominent international business information 
service seeks experienced staff writers to join its 
London editorial bureau for coverage of Western 
Europe and the Middle East. Successful candidates 
will have a close knowledge of current business 
and corporate affairs, the ability to write lucidly, 
and the confidence to- counsel senior executives 
of multinational corporations. 

Applications indicating experience, qualifications 
(including languages) and special areas.of interest 
should be directed to: 

G. Holmes, Editorial Director 

BUSINESS INTERNATIONAL 
Banda House, Cambridge Grove, London W6 OLN 


INVESTMENT MANAGEMENT 

Due to continued expansion of business, a vacancy has arisen, for an 
experienced Investment analyst in the Investment Department of the 
Standard Life Assurance Company in Edinburgh. There are pros- 
pects of rapid promotion to a portfolio management post. 

The Company is the. largest mutual life assurance company in the 
European community with funds in excess of £2hQ0m. In addition 
the Investment Department manages Pension Funds and unit linked 
pension and life assurance funds. 

It is Hkely that the sucessf ul candidate will have had a minimum of 
five years' relevant investment experience in an insurance company, 
merchant bank, investment trust, stockbraking firm or . simitar 
institution.. ..... 

Commenting salary-will be based on qualifications and experience. 
The Company operates generous employee benefit schemes including 
Non- Contributory Pension and Life Assurance Scheme, Staff House 
Purchase Scheme. Dining Facilities, etc. 

Please write or telephone Jar an application form to: — 

The Staff Manager 


I Charles Barker Y 

I Confidential Reply Service j 

sendfuif earner detaBswid fist separaiefycornpanfestsxwhkf) should 
your iop6t Writethe reference number on the envelope 
post to our London office, 30 Farringcfon Street, • . 

London EC4A4EA 

Internal Auditor 

W. London c. £11,000 + Car 

Our client, a subsidiary of one of Europe's largest motor manufacturers, has a 
requirement for an Internal Auditor. 

This is a senior position reporting direct to the Managing Director and will 
provide an Important contribution during the growth and development of the 
Company’s internal administrative systems, especially those related to 
financial and distributive controL 

Applicants should have a grounding in data processing together with a know- 
ledge of organisational and financial disciplines based preferably on an 
Economics or Business Degree. A minimum of 3 yearn professional poet 
qualification experience is required. The emphasis will be on constructive 
review through wide-ranging personal contact, and therefore calls for a strand 
\ personality combined with a high degree of social skill. v 

Minimum age 35 years. 

Salary will be negotiable and there will be a Company car. 

Reference f 607 
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arid djaydopfng operations in LondovvJ™MMf£ and Bahrain. 
“Continuing expansion has created the meed for additional 
e)q5erien<^d1brefgn exchange and currency deposit brokers to 
.. . join tfieteacn InLondon and Bahrain. . 


individual contribution : and per foi Tnance wiH be matched by 
highly competitive salaries arid attractive fringe benefits. 

Contact Norman PhiJpot mconfidencd 
^ : on0tr24S38t2 - 


NPA Recruitment Services Ltd 

oO’Ciiuviosirii- • London KC2 ToiyoF^ne: 01 -248 28 1 2 3 4-L 



Adviser 

National Loans Board 


Tuvalu 


The Adviser will set tip and manage the National Loans Board and train local 
- officers With a. view to the post of Manager-being localised sifter two years. 
..Applicants must, have a Biisiness/Commercial qualification, also experience 
■ in ihe administrative and policy areas of a sraaH National Louts Board and 
? sound .knowledge of accounts.- -Some knowledge of law desirable. Applicants 
shouTd. be prepared to live in- an isolated com mu nky. 

Appointment two years. Salary (UK taxable) -£I0JSo6-£t2<00Q pa., according 
to Qualifications and experience.. In addition ' a variable tax-free oversea 
allowance:- in scale' £1365 '.to £3,590 according to domestic circumstances. 
CRef.mb.)-. • • 

The post is wholly financed the British Government under . Britain’s 
..programme of aid to the developing countries. In addition to buk salary 
and- oyersns : allowances- other benefits normally' indude paid, leave, free 
.family passages, children's education allowances and holiday visits, free 
accommodation and medical attention. .Applicants should be citizens of the 
United Kingdom. .. :‘z . 

For full details and application form please apply, quoting reference, stating 
post concerned, and giving details of age, qualifications and experience tos— 




Appointments Officer, 

OVERSEAS DEVELOPMENT ADMINISTRATION. 
Room 30L Eland [House. ; . . 

Stag Place. London SWJE SDH. . • 

HELPING NATIONS HELP THEMSELVES 



Our client is a rapidly growing, highlyprofit- “ 
’ able U.{£ mulb-nationarGroup marketing 
sup er&qi&J ity.cqnsumer prod ucts ona 
world-wide basi&Presbrrt marketsare being 
further developed 3rvd newbuSfnes^es 
established in additional European;- •• 
countries. 

Thisapporntment results from thepromo- • 
tionof the present incumbent and the new 
Group IMa naging Director will be respon- 
sible to the International Vice-President of - 
theU.S. parentcorporatioxvfn particuhar.for: 

■ Profitability of ll.Kl and certain 
European operations 

* Management ofa highly competent 
' and specialised management team 

■ Development of innovative and 
"creative marketing plans;. 


Based in London the organisation is de- 
manding, fast moving and offering real 
scope fo r achievern ent 
Candidates should be close to a 35-45 age 
range, highly numerate and possessing a 
successful general management back- 
ground with a strong marketing bias. 

The task is fundamental to the success of the 
Group and wilt be reflected in the nemunera- 
. tion package, which, is negotiable around 
£25,000 with some extremely attractive 
additional benefits. 

Applications' addressed to Dr. P. M. Tomkins, 
giving details of careerto date, age and salary 
history should be sent to .the address shown 
below quoting reference Gf 119/FT on both 
.envelope and letter. 



A X SILVER & ASSOCIATES LIMITED 

Management and Recruitment Consultants, 

23f24 Great James Street, London WC1N 3ES. Tel: 01-2429172 



(ftCorFJ. 


fbrleading financial irisiatutioir, ” 


This is* career opportunity for experienced person- 
nel with good- business-approach to management problems. 
Accounting and/or systems background areamajor ; : 

: adyantagei-but creativity, leadership, and sound judgment 
are critical. - : ' v -‘ • ' 

• . Jobemphasis and responsibifrtieswill be on the' 
development and Lmplementationtof new operational services, 
from conception through development, marketing and • ; 
follow,-uft Economic evaluations are- integral part of job 
description". Senior management contact will be frequent 
Belgian or other EEC couriby nationality-preferred. 
Age 28 to 40. Location: Bru^eils.; : V" 

Salary; over pounds 20.000 - BF 1200.000. \ 

- : WritetoUniversal Media; chaussfe de La Hulpe 122,: 

B-I050 Brussels, who will forward confidentially. Please 
mention reference ■ /409 on the envelope. 


Group 

Chief 

Accountant 

Shipping 

c £ 12 , 000 + car 


DEPUTY 

COMPTROLLER 

VIENNA, AUSTRIA 


United Nations Agency operating in the Middle Bast and 
having, an annual budget of approximately US? 180,000,000 
expended on relief, health and education services for Palestine 
refugees seeks a Deputy Comptroller (male or finale) for its 
Department of Finance and Administration based in Vienna, 
Austria. The successful candidate for this senior post must: — 

(A) have a university degree (preferably with major in 
accounting or business administration); - 

(B) be a member of a recognised accountancy body; 

(C> have a least 10 years' experience in finance and 
administration reflecting good progression in level 
and scope of responsibility to positions at a senior 
level with several years of experience at this level; 

(D) have an excellent command of written and spoken 
English. 

It would be advantageous to possess a master's degree in 
accountancy or' business administration, experience in super* 
■' vision of eletronic data processing . and/or supply- and trans- 
port operations and to have a working knowledge of French, 
German or Arabic. 

For application form and full details, including salary and 
allowances of approximately USS 59,000 (net of tax), send a 
brief letter or card to: — 

Director of Personnel (EVN/11/79) 

UNRWA HQ (VIENNA) 

Vienna International Centre 
P.O. Box 700 
A-1400 Vienna 
AUSTRIA 


EUROBONDS IN 
MERCHANT BANKING 


Our client is a leading. City merchant bank. As a 
result of recent legislation and the bank’s principal 
position in the international financing world, it 4s 
seeking tq develop its ‘Eurobond, facility. 

Applications: are - invited* in strictest confidence, from 
senior executives with well-established reputations 
in the following main areas: 

★ BUSINESS DEVELOPMENT 

★ TRADING 

★ SYNDICATION 

The positions that are available will involve the 
successful applicants not only in being able to utilise 
the prestigious name of this bank but will also allow 
Involvement In the. direction of the Eurobond 
business. 

Salaries are negotiable but excellent experience will 
produce attractive offers. 

For furthr discussion, unite to or telephone 
DAVID CLARK. F.C_A. 

Ref: 5003 


K /L David Clark Associates 

\rv/ \s— 4 New Bridge Street, London E.C.4 
V X V ;/ Telephone: 01 353 1867 A 


Northamptonshire 
Industrial Promotion Unit 

Appointment of 

DIRECTOR 

The formation of The Northamptonshire Industrial Promotion 
Unit h a unique undertaking involving the Northamptonshire 
County Council, the Northamptonshire Chamber of Commerce 
and Industry and the Northampton Development Corporation. 
The objective of the Unit is to help the development and 
expansion.of industrial and commercial enterprise in the County. 
The Director will be directly responsible to the chairman of 
the parent group for the development of the Unit's work 
programme. 

Candidates should have experience of a managerial position 
with both profit and planning responsibility. They must be 
capable negotiators and have tile ability to identify a viable' 
business project whether an original venture or the development 
of an existing business. 

The . post will be of interest to choie currently earning over 
£10.000 per annum. An appointment by secondment is not 
precluded. 

Interviews, will be held during February. - Details of the post 
and other information are available from the Chief Executive, 

. Northamptonshire • Chamber of Commerce and Industry, The 
.Avenue, Clifton ville, Northampton NNT 5BG, telephone (0404) 
22422. 


UK TRADING SUBSIDIARY 

OF MAJOR SOUTH EAST ASIAN CONGLOMERATE 
requires -experienced senior accountant for financial reporting, 
PAYE, VAT, invoicing, budgeting, ' cash flow forecasting, credit and 
■ collections, and accounting systems development. 

Applicants should have at least 10. years of accounting experience, 
be capable of handling all accounting tasks from the ground up and 
be comfortable in a dynamic high growth situation. Qualified or 
part qualified a major plus. Salary package commensurate with 
experience and potential. 

Please reply in confidence with C.V. to Brisk & Kindle Ltd., 

“87 New Cavendish Street, London, WJ. 


FINANCE AND ADMINISTRATION 

■Our dieqci, an international construction company require an 
experienced Finance and Admininrarion Controller for an overseas 
position. Applicants should have appropriate experience in the afore- 
mentioned. Competitive salary, plus accommodation and allowances. 
Applications should be sent to, or phone: " 

CHANDOS EMPLOYMENT CONSULTANTS 
. 87-19 Aldgate High Street, London, E.C.3. 01*488 9373 


The main etnphasisofibe work is tm the 
interpretation of management acconnE for the 
Group Board and the Directors of subsidiaries to 
assist ihra to iraprwi^ 

Re^xmsibQinesdsoindiMietheconfrolofan 
accounts department of qwt 30 people ai Group 
Read Office and others elsewhere. 

The Group is private with a tomnwr ap proaching 


taocaxloa exposure. Based in Son* East London, there 
wiO be some UK and overseas traseL 

Applications, which wffl betreaied in strict 
confidence, should contain relevant details of career 
and salary progression, age, edocaiion and 


in particular the monanent of gpods by sea. Here 
arc plans for conaderable expansion. 


around 40. most font experience of shipping, 
computerised systems, and fan financial control 


Please write to AC Crompton quoting reference 

863/FT on bolh envelope and letter 

Deloitte 

Haskins+Sells 

. . Management Consultants 

■128 Queen Victoria Street London BC4P 4JX 


FEDERAL REPUBLIC OF NIGERIA 
VACANCIES 

Applications are urgently invited from qualified candidates to fill vacancies 
in the following fields: — 

(i) (a) TEACHING POSTS in Secondary Schools and Teacher 
Training institutions. 

(b) QUALIFICATIONS REQUIRED: Candidates should possess a 
degree from a recognised University in Mathematics, the 
natural Sciences, Geography, English, Technical subjects, or 
Education. In the ease of graduates in the basic subjects, the 
possession of Post Graduate Certificate in Education or 
teaching experience will be an advantage. 

(Ii) (a) MEDICAL POSTS in Specialist Hospitals, Health Centres both 
in Urban and Rural Areas. 

(b) QUALIFICATIONS: Candidates should be Doctors with 
qualifications registrable for practice in the UNITED 
KINGDOM. Non-Nigerians should have finished their 
housemanship and should be able to work on their own, as 
much as possible, with minimum supervision. 

(ili) (a) ENGINEERING (MECHANICAL, CIVIL. ELECTRICAL AND 
ELECTRONICS), ARCHITECTURE, SURVEYING. 

(b) QUALIFICATIONS: Candidates should possess a degree or 
equivalent professional qualification registrable by the 
appropriate professional body in the United Kingdom. Non- 
Nigerians should have completed two years* post-graduate 
pupillage. They should have good field experience, should 
preferably be able to handle project works of a reasonable 
size and be able to train junior staff; 

All appointments will be to the Civil Service in Nigeria and the salaries 
offered will be in the range of N3,564 to N8,052 per annum (entry points 
depending on qualifications and experience). There are also promotion 
prospects for those who are enterprising and industrious. Non-Nigerians 
will be appointed on contract for a number of years at a time, with contract 
addition and gratuity in addition to the salaries quoted above. Resides, 
there are generous fringe benefits with the jobs. 

Interested candidates should collect, write or phone for an Application Form 
from: — 

THE NIGERIA HIGH COMMISSION 
9, NORTHUMBERLAND AVENUE, LONDON, WC2N 5BX 
Tel: 01-839 1244, Ext 106 

Completed Application Forms should be returned to the same address not 
later than 15th February, 1980. 


Group Management 
Accountant 

(Geneiti Management Opportunity) 

Near Chester • Not less than £12^00 


He or she will be a Chartered 
Accountant of 35-40 who must have 
hadrrKxtemm^agementaocoijLtx^ 
expenera» at senior lev^ from 
tacturing company or group whose 
computerised financial information 
systems are highly developed They 
will have made sqprificartGontribufons 
to commercial developments and profit 
in assisting ine managers to interpret 
and use toe data provided 
This medum-sized Company has a 
prooesshre record which is largely 
attributable to dynamic, dfecipfined 

management and control, 

and the skam develop- 
mentofanuntoerof profit* K» j 

accountabtebusfness XJl/l 

acBvities. Reporting to toe TjL, 

Managingprocfcx;foe J/Ulk 

OMAyS work dosely L* A 
with senior management pfr^im 


to help 'mproveprofi! perfonnanoe 
and vra further develop toe information 
systems provided Success should lead 
to general management responsibly 
for a profit-accountable sector of 
toe business. 

Candidates must be able to 
demonstrate the breadth of business 
acumen necessaty for general 
management; their style must be 
dfedpfined and folly committed. Salary 
negotiable as above, plus esc 


BlM 

Hemes 


PERSCNNELADWSERS 


asantly rural area. 

Please write briefly and 
in confidence showing 
how you meet these 
requrementsto 
H. C. Holmes, Ekdl Holmes 
(Management Limited, 

45 Albemarle Street, 
London, W1X3FE. 


Jonathan Wren * Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 


A few of our more urgent current assignments:— 

CHIEF BOND TRADER, 

Paris equiv £20,000 

EUROBOND EXECUTIVE, 

London c£20,000 

EUROBOND ADMINISTRATION to £8,000 

CHIEF DEALER/FX MANAGER c£1 5,000 

FX DEALER, FORWARD c£15,000 

A.V.P. LENDING 

(Energy Related) £15,000 

A.V.P. LENDING 

(Middle East Africa) — c£1 5,000 

EXPORT FINANCE 

(Based in Europe) «..c£15,000 

SENIOR LOAN ADMINISTRATION 

(Spanish/Portuguese language)... .........to £10,000 

CREDIT ANALYST. .to £8,000 

TRAVELLING AUDITOR 

(Africa) — — ..£9-1 1,000 

SENIOR ACCOUNTS 

(International Banking) £7-10,000 

For further details , , please contact 
ROY WEBB or BRIAN GOOCH 


First floor- entrance New Street 

170 Bishops^ate London EC2M 4LX 01-623 1266 


- v sasj?:s3sr3 2,£:s si it »g.q trim a .sraag-g 
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Financial Controller 

West Africa c. $65,000 

Bank of America, the world’s largest commercial bank, has an active and 
expanding presence in Africa and is now seeking a Financial Controller tot 

: secondment to one of its major African affixes. , . 

Reporting direct to the General Manager; thesuccessfal candidate vvfflasaww 
? responsibility for all aspects of financial and management accou nting, budgetary 
control, treasury management systems development and staff tram Eng. 

Inadditiontoastrong background rn finance! control, preferably gained within 
an international banking environment candidates must demonstrate the personal 
quafities required for a senior management position which involves regular contact 

: highly competitive overseas remuneration package totalling c. $6^000 wffl 

reflect the importance attached to this appointment and career development 
prospects within Bank of Americans international operations are excefent 

Applicants should send full career and salary details, in confidenca to:- 
A. J. Tucker. Recruitment Officer, Bank of America NT & SA, 25 Cannon Street 
London EC4P4HN. 


k 


m 


BANKof AMERICA 



cutive 

The Country’s most successful Recruitment Service 


Finance Director 

Engineering c Cl 6,000 + car 

Part of a major group with an international reputation, the Company supplies high value, high 
technology medium and heavy engineering equipment in very competitive home and export 
markets. The evolving nature of these markets means that the Finance Director is increasingly 
required to contribute in the corporate management of the operating units, as well as the mainline 
planning, treasury and policy making roles. Candidates will ideally be graduates and must have 
proved their success in the management of change, preferably in a similar engineering environment 

Telephone: 0532 459181 (24 hr. service) quoting Ref: 3252/FT. Reed Executive Selection Limited, 
24-26 Lands Lane, Leeds LSI 6LB. 

The above vacancy is open to both male and female candidates. ' 


London • Birmingham • Manchester Leeds 
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and an attractive 

Business Minded Accountant 

(FINANOAIiyMCmVAimJAC^) 

to£L5,000+car : 

LONDON, KCL-. ; . 

Aunique opportunity for an ambitious Chartered Accountant aged 2934v®hbusiness acumen and broad 
commercial expertise exisis within this highly profitable and well organised private group of companies. 


lentofexis 

eisuniimr 


rand future 
scope 


The chosen candidate will work dosety with the Marine Director on the general manasement of existing andlimii 
ventures and wfll possess the ability to negotiate, mcovate & influence at afl levels. There is unlimrcedscope 

. loconceive&fmpleinefltfdeasL. * • - . - . . 

Regular rw ynnqhfiiHpc; indtide statutory &maf^Efnentaxxxjntin£ cash management investments & faction. 
The function has the support cfan accounts department &in-housecomputerfac[lities. # . 

The rewardsand return on commmrientareapprBcabteanda Board appoirrtmentwfth equity iserwisagea 

taferested candidates should apply in corfidenceto:- ... 


C 

n, '/'/(/ Vf /> Cf C7PC Cf l/d 

93-94 Chancery Lane. London WC2A IDT. 01-404 0612 

J 

Senior accountancy & financial-management selection 



Financial 

Accountant 

£9,000 + Car 


A top intemationa] advertising 
agency seeks a qualified accountant to 
report to the Group Financial Director 
in London. 

There will be a wide range of 


yet also relate to some of the most 
successful executives in advertising. 

Applicants should be chartered or 
certified accountants who will seek 
promotion within the Group. This will 


responsibilities concerned with projects, depend upon success in this first 


planning, management reports, 
Company Secretarial work and special 
assignments. He or she is expected to 
work to the highest 
professional standards 


appointment Salary is to be negotiated 
around £9,000. A car is provided. 
Applicants should telephone or write 
for an application form 
_ quoting reference 1001. 


Roland Orr 

Management Consultant 

35 Piccadilly, London W1V 9PB. Telephone: 01-734 7282. 


A BANKING CAREER IN SOUTH AFRICA 
NEDBANK LIMITED 

(A anafear if tka Mbank Gmjt LniMQ 

Openings with first-class prospects for ambitious young men 
between 22 and 30 on 3 year contract or permanent basis 

A minimum of 3 years' experience of general commercial banking. Foreign Ex- 
change dealing and/or Manager's Clerks position is essential. A knowledge of 
corporate marketing at an international or local level would be useful. 

Salaries are generous with valuable banking fringe benefits. This is an oppor- 
tunity to join one of South Africa's largest Financial Groups offering excellent 
career prospects for those prepared to work hard. 

Applications, giving brief details of age and experience and accompanied by a 
recent photograph, should be addressed to : 


Mr. A.G. Lewis, 
NEDBANK LIMITED, 
37 Lombard Streetr . 
London EC3V9BN 




Required 

for leading 
UeKe surveyors 

a man/woman of overseas agency and 
investment experience with d practical 
background in the commercial and 
industrial fields, to co-ordinate and control 
operations in Europe and the U.S.A. 

The post calls for knowledge* personality' 
and hard work, with commensurate rewards 
and opportunities for advancement ' 

Only experienced, qualified applicants 
will be considered. 

Applications to Box Number 5195 , Financial Times, 
Bracken House, 10 Cannon Street, London EC4P4BY 


STOCKBROKERS 

ACCOUNTANT 

circa £9,000 + bonus 

Qualified accountant required by a leading 
firm of Gity stockbrokers to be responsible 
to Finance and Administration partner 
for preparation of quarterly and annual 
accounts, control of cash flow and super- 
vision of the private ledger and salaries 
section. Ideal candidate would be aged 
26-30 and prepared to undertake a wide 
variety of tasks. ; 

*■ . Please send replies to: ■ v' 

Box No. 325, 

Streets Financial Limited. - 

18 Red Lion Court, 

Fleet Street, Loudon, EC4A 3HT _ 



Hyster Europe Limited, ama jorjnan ufacturer of fork lift trucks arid 
construction eqmpment^aaricetstheseproducts.tJirotigh Europe, Africa and 
the Middle East. - ■ ' 

"We currently wish to recruit aperson in his or her mid20^toappraise 
and monitor capital expenditure, reportand analyse manufacturing 
performance in our three European locations and prepare regular . 
management reports. They wifl also be involved in medium and long tarn 

corporate planning. .-•• 

You should be a graduate, or qualified accountant, preferably 
ACMA. Numeracy is essential, as is the ability to work with complex 
analytical data. 

. In dustrial experience in engineering and a finance background with an 
American com pany would be advantageous. Experiencein the use of 
computer time-sharing would be useful. Innovation and flair are encouraged. 
If you can communicate lucidly and effectively samuch the better; as you will 
have frequent contact with senior management, both locally and at the other 
European locations. 

Th is post fills a^ vacancy caused by promotion. Salaryis excellentand an •. 
attractive range of fringe benefits erists.Oueer prospects for the right person 
within this progressive international organisation are very favourable; 

. Plfasetelephoneforanapplicationform^orvmia 

xaiih qualifications and career details to: 

A EOioi, Personnel Manages 
Hyster Europe Limited, 

Berk House, Basingstoke, Hants. 

Tel: Basingstoke 6117L • 





HYSTER 



Taxation Department 

Deputy Head & Assistant London 







TiTSl 

BkflVi.' 
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T he C8l's Taxation Department whose 
role is to promote and represent the 
interests of British business in this 
important field, needs both a Deputy Head 
and a Taxation Assistant 
Candidates for either post should be 
interested in assessing and advising on 
general taxation policy, particularly the tax- 
ation of businesses, though there may also 
be some work at a more technical level, help- 
ing to prepare CBI Representations to the 
Inland Revenue on technical taxation issues. 


They should have qualifications and ex- 
perience in taxation work and preferably the 
ATI I qualification but for the Ass ista n t 
vacancy a good degree in economics, with 
emphasis on fiscal subjects, may suffice. An 
ability to write dearly and concisely is 
essential. 

The salaries win be competitive, depending 
on age and experience. 

Application forms tram Sue Br i d ges, 
Personnel Division, CBI, 21 Tothill Street, 
London SW1H9LP(Tet 01-830 6711). 


The Confederation of British Industry 

Britain's Business Voice 


We wish to recruit staff at two lends for our 
department which specialises in rTw» anHit of stock 
brokers and stockjobbers. Hie vacancies pres e nt 
exc ellent opportunities for auditors or those famKar 
with Stock Exchange back office procedures. 

For the more senior position an audit backgr oun d 
or extensive Stock Eaamg e experience would be 
necessary. A form al accounting- qualification would 
be helpful but not essential. For the jun ior position a 
knowledge of accounts and/or Stock Exchange office 
procedures would be desirable. 

Salaries wilL vary "with experience but axe l?fa4y to 
be in the region of £7,50Qfbr the senior position and 
£5,500 for the junior. 


Write or telephone: 

David Gillespie, Spicer and Fegler 
St. Mazy Axe House, 

56/60 St. Mary Axe, London, ECSA 8BJ 
Tel: 01-283 3070 


tl : 


Hoechst UK Limited, part of one of the world's largest 
chemical and pharmaceutical companies, has an 
interesting current vacancy for a Treasury Assistant 

Acting as assistant to the bead of our finance 

department, this post carries involvement in financing and 
cash management matters to ensure that the company 
makes best use of available cash resources and banking 
facilities. Assisting with the evaluation of the financial 
implications of longterm plans for the company and its 

subsidiariesis also a major part of the job. 

Applicants must have sound general banking 
experience, possibly with banking or accountancy 

qualifications. Self-motivation and the ability to work as 
partef a smallteam are essential personal 

characteristics. Preferred age range is 25 to 30 years. 

An excellentsaiary is offered, and our conditions of - 
empfaymentteVKf benefits package are of the standard 
expected front a major: international company. 

PI&bsb apply to Mrs. M. C. Hannay, for an application - 
form: Hoechst UK Limited , Hoechst House, Salisbury Road 
Hounslow, Mkidtesex^Tel: 01-570 7712 Extq. 3055. ' 


Hoechst 
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Remuneration Package 
circa £18,000 


Our clients operate in a tough and competitive ' 
international environment across a diverse . 
range of activities. To assist improvements in 
performance, they have a well-established and 
respected team of management consultants to 
support line management on in-depth analysis 
of the Company's policies and practices. 
However, an increasing demand for the. team's 
servicesto help improve productivity together - 
with the promotion of existing consultants to 
senior management positions within the 
Compa-nyvmakes further recruitment 
necessary. 

The requirement is for a high -calibre senior 
consultant who has wide experience of 
applying a range of management tfisaplirres 
and techniques and who can quickly 
contribute to the corporate improvement ■ 

1 strategy. Candidates from a variety of basic 
disciplines will be considered but a 
background in marketing/sales, finance or 


liman 

Management Selection Division 


-engineering would be particularly relevant 
Successful candidates. ideally will be in the age 
range 33-38 and will possess a business 
degree or equivalent professional qualification, 

. Previous experience of working in a major 
consultancy or within a large organisation is 
required. The potential to move eventually into 
senior fine management is also of prime 
importance. . . 

The remuneration package is attractive and in 
keeping with the nature of the position. In 
addition to a high basic salary, there are 
excellent fringe benefits which include a first- 
class pension scheme, use of a company car 
and other generous concessions. The location 
is in the Home Counties. 

Please send your curriculum vitae in strict 
confidence to P. G. Hyson at the address below 
or write fora personal history form quoting 
reference number 331 /FT. 


T.DA Lunan & Associates Limited, 
1 Old Burlington Street. 

London W1X 1 LA 

Tel 01 -437 251 5/01 -734 4777. 


QUALIFIED ACA? 

BECOME A BANKER 
SALARY GUIDE 0^00 


Our cliam is ■ maior commercial 
bank wi'.h an international net. 
wf>'W oi branches, mainly In the 
ifttrtf world. They have e 
reeancy < n their London Ijpad 
offici tor a young accountant 
with at least a year-s post* 
qualified experience to whom 
they can offer excellent hanking 
carter prpepecte. 

Initially you would join en 
audit team, examining UK 
account*, appraising business 
systems and monitoring oparai- 
•ing methods tn Britain. 

Two years in this role should 
provide you with a good intro- 
duction to the bank's business, 
and you would then be olfered 
the opportunity of joining a 
specialist banking department 
'The bank’s training facilities are 
outstanding, and you would be 
eligible lor a range at fringe 
benefits which Includes en imme- 
diate mortgage subsidy. 

Caff Susan Cook on 
01-588 32S5 

Afison Hanfing Limited 


■T-.r-r.n mi.jJ 


SENIOR F/X DEALER 

Expanding International Bank 

Our Client is looking to develop significantly Its foreign exchange 
and treasury activities in the 1980’s. 

An essential ingredient in this development is to be the recruitment 
of a mature and accomplished senior dealer, ideally aged 27-32. 
Suitable candidates will possess several years' all-round experi- 
ence, but preferably with a current emphasis upon spot and forward 
exchange trading. 

This represents a truly demanding and challenging career opening 
which offers considerable scope for personal development with an 
organisation of stature, together with a highly competitive five 
figure salary. 

Contact Norman Philpot in confidence 
on 01-2483812 


NPA Recruitment Services Ltd 

60 Cheapside London EC 2 T ^iephone- 01 •24S'3Sl-2 : '3. i 4. ; 5 f 
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Aylesbury 


to £10,000 


■ Our client fomis the Headquarters of one of theworlds most successful 
marketing and manufacturing organisations. They. are currently 
developing new computerised financial and resource systems for all 
aspects of the groups European business planning, and require a 
number of young Business Systems Analysts. 

.- You will be closely involved in the creation of new analytical 
programmes to streamline reporting procedures, from system 
specification through to implementation. 

Ideally a numerate graduate, and probably a qualified accountant, 
you should have gained practical experience in computerised finance 
systems, or for example operational research, using high level 
language programmrag/mcdelKng techniques. 

. Ambition, self motivation and commercial acumen will be essential 
personal attributes within this challenging, high technological 
environment: .' r '“ l 'L. if.'- ' .’.7 . : V i : . : 

Please telephone or wirite quoting ref RG2891. ' 


Chemicals 


c £12,000 + Car 
Home Counties 


I Our clients, a wall known international Speciality Chemical Group seek a Corporate 
[Banning Manager The group operates. wodd-wide.' and ita main business is the 
[ provision of top quality performance chemicals and systems for application in. the field 
of surface technology. The group has enjoyed remarkable expansion over recent years 
and further growth is planned. , 


development and coordination iof planning functions at corporate level ana. also in 
some project woHc Ideally, candidates should have a degree m Chemistry or other 
relevant discipline, and have an M.BA. or equivalent business qualification and 
significant practical experience, preferably in the chemical industry. Preferred age: 
early thirties. 

A starting salary will be negotiated around £12.000 and fringe benefits will include a 
company car, membership of the Group Pension Scheme, and B.U.PA. participation. 
Assistance will be given with relocation where necessary. Promotion prospects within 
the group are excellent. 

Applications are invited from men and women, who shoujd write in confidence to 
Charles Rich or telephone <24 hour answering service) for a personal history form 
quoting reference R/219/7. .... 



The P-E Consulting Group Appointments Division [ p c j 

1 Albemarle Street, LondonWIX 3HF Tel: 01-4991948 1 


DIVISIONAL DIRECTOR 


insurance Brokers 


East London 


to £15,000+ car 


Managing the subsfaotid broking cKxxxjTfc deportment 
fhe Director wBinfflaBy carry out a mcgor review arxirecommehckattan 
exercise on the exisfir^ carputerisedsy^ - 

commercial regWy. he or she will work senior rrwrK^ 
atmosphere of change, There are conste abiecpportmi^for 

creativity and excels . A 7 • 

An important subskSary of a publidy quoted groigxoir •• 
of the largest international insurance brokers wBh . 




abffiiyarid exposure fo computer s^err^Pleasefelephoneorwnte 
Id pavid Hogg FC^ quoting reference 1/1925. 

' EMA Management Personnel ltd. : . ; 

fiumeHouse, 88/89 High Hoibom. London, WC1V61R 
telephone: Dt-242 7773 


YOUNG ACCOUNTANTS 

Nmbr qrallftad A-CA. Motor Britlih 

. e..O r::riHo Br.u? £JaO million- ti-.n- 
over) seem Mouffcmont Accountant. 
£xceo:icn4l Doto<vriJ m enlrtorcnMir. i 
■nO knat^iaUv orrtntatm environment. 

C £8.400 

Part-qualMd A.CCJV. Or A.C.A. Putj- 
li&ftlre Croup (£80 million turnevori 
seeks Management Accountant to worn 
at Ctsjb' level .n fnjnti-ii alarm, g. 
Oudflotlna end consolidation, Again ex- 
ceptional promotional protaects tn 
ntghlv diverse Ananctal based group. 

C £7.500 

To hear more contacr DMs Barton at 
Overton Stnrley and Barry I Management 
Consultant n and floor. Motley Moose. 
2fi Hoibom Viaduct. London EC1A 
ZBP. Tel: O’ -353 1159-1 BM. Evenings 
and weekends 0*4486 344. 


RNxNCE COMPhHY 

REQUIRES A MANAGER 

p.. vrnoiy recently retired) to 
• i<rc. up and administer ite newly 
Hatatl Finance ' Division, 
■v ten specialise in short • term 
-ri lendinns m iho Southern 
-ji.*i?s. Terms include profit 

Wn:« Box A.70U. Financial Timas. 
70 Cannon Street. EC4P 4 BY 


OJECT 



Based in Hamburg 


Ws are looking for two young international 
bankers to join an expanding team responsible 
for negotiating the Bank’s syndicated 
Eurocurrency loans and arranging multinational 
project finance packages in Asia. 

The ideal candidates are likely to be graduates 
who have already gained some years’ practical 
experience in the fields of syndicated Euro^ 
currency loans and export credits, with either 
a merchant bank or a major international bank. 
Experience of commercial fending and Joan 
administration would also be useful. 

They will be familiar with a wide range of loan 
documentation and should have the experi- 


ence and personality to negotiate and arrange 
Eurocurrency credits as members of a close- 1 
knit team. Willingness to travel is important; 
knowledge of German would be useful. 

The offered compensation package will be 
attractive and will include fringe benefits, social 
security and pension plan. Removal expenses 
will, of course, be met 

Qualified applicants are invited to apply, in 
strictest confidence, by sending a full curriculum 
vitae to: . 


European Asian Bank 


HAMBURG ■ BANGKOK- HONGKONG -JAKARTA- KARACHI • KUALA LUMPUR • MANILA • SEOUL ■ SINGAPORE 



] Charles Barter I 
4 Confidential Reply Service j 

Mrd hM canet dR(* i no -jo mdmmV comM*** la wtieti •• sheua 

OCF to aw Linton 3D t imnpXn Sm*< 

London ECM«EA. 

International Management 
Systems Consultant 

An experienced executive with the ability to diagnose all 
aspects of company operating and control systems is 
sought The executive will Join a head office management 
team, reporting to the Managing Director in charge of the 
overseas activities of a successful U.K. Group, active in 
the industrial and construction plant industry in Europe, 
North America, Africa and Australia. 

The job will entail thorough study of the management 
organisation and systems in each subsidiary, covering 
the accounting, sales and production functions. With this 
background, the auditor will be expected to recommend 
and assist in the implementation of changes in: 

■ procedures, to harmonise practice throughout the Group 

■ equipment and procedures to improve efficiency 

The ability to perform these tasks must be coupled with 
a facility to summarise and explain complex subjects, 
both verbally and in writing, concisely and effectively. 

The position calls for a willingness to travel and to spend 
a major part of the year overseas on assignments lasting 
from 3 to 8 weeks. Tbe applicants should have an 
accounting or computer systems background combined 
with managerial or administrative experience in a 
complex engineering industry environment. A manage- 
ment consultant with such a background would also be 
suitable. Ability to speak French or Spanish is an 
advantage: 

Salary is commensurate with the responsibilities of the 
job; benefits include a car and the opportunity to join the 
Group's transferable contributory pension scheme. 

Ref. 1610 





REGIONAL 

MANAGER 


NEW BUSINESS - INDUSTRIAL FINANCE 

City, up to £8500 + Car 

Alex. Lawrie Factors, market leaders in the field of 
sales finance, are looking for a Regional Manager to 
work from their London office, specialising in the 
marketing of their undisclosed facilities. The person 
appointed will be responsible for the follow-up of 
enquiries in London and the South and negotiation 
and assessment of potential client companies. 

Formal qualifications are less important than proven 
success in the field of industrial finance. The ideal 
candidate will probably be aged between 25 and 35 
and one of the most important assets must be 
enthusiasm and initiative in dealing with people at 
all levels of seniority. . 

The.usual range of large Company benefits apply. 

If you would like more details or an application form 
please write to;— 

Mr. M. J. Parsonage, 

Personnel and Training Manager, 

Ales. Lawrie Factors Limited, 

P.0. Bos 12, Banbury, Oxon. 0X16 7RN, 

Telephone; Banbury 4491. 

Alex Lawrie Factors Ltd. 


orate 


Scotland's largest Bank requires two young Accountants witfT at 
least two years post qualifying experience, preferably Including 
taxation, for its Corporate Finance Division in Edinburgh. 

The principal responsibilities of the positions respectively are:- 

1 ) The preparation of management and statutory accounts, 
taxation, consolidations, forward planning and cash forecasting 
in respect of leasing subsidiary companies. 

2) To assist with the credit assessment of applications for 
development finance and subsequent monitoring and 
administration of' loans granted, also preparation of statutory 
accounts for an investment/ development finance subsidiary. 

Salaries negotiable. Other benefits include a non-contributory 
Pension Scheme and attractive House Purchase facilities. 

Applications and enquiries stating age, qualifications and 
previous experience should be made in writing to> 

JSBeggEsq 
Assistant Staff Manager 
The Royal Bank of Scotland Limited 
P.O Box 31 

42 St Andrew Square . M . 

EDINBURGH EH2 2 YE 

The Royal Bank of Scotland 

You’ll get on better with us. 


Jonathan Wren • Banking Appointments 

The personnel con-u1tanc\ dealing e\e!usi\eU w ith (he hanking profession 


SENIOR LENDING to £20 ,000 pa. 

A small international bank is seeking to strengthen its lending team at 
senior level. Reporting to tbe Senior Vice-President, the position involves 
responsibility for the Middle East and Africa -experience in these areas is 
essential and other requirements include formal credit analysis -aRd 
documentary credits. Applicants, aged between 30-45, should be able to 
travel and ideally, be fluent in French or Arabic. 

Please contact BRIAN GOOCH 


FUND MANAGER 

Our client, a leading financial institution in the City, wishes to engage a 
senior Portfolio Manager. 

The ideal candidate, aged around 30, with a degree or professional 
qualification will have 2-3 years’ fund management experience with a 
merchant bank, stockbroker or insurance company. ' A broad range of 
equity exposure is desirable and knowledge of Far Eastern markets, though 
not essential would be useful. 

There is an attractive remuneration package including mortgage subsidy 
and an excellent non-contributory pension scheme. 

Please contactKEN ANDERSON 

SYNDICATION OfflCB? £11,000 neg + car 

A major North American bank seeks to appoint an experienced Syndication 
officer. The ideal applicant will probably be aged 28/32 with a sound general 
banking background before moving ' into the international section. 
Credit analysis experience is preferable but more importantly the candidate 
must have an in-depth understanding of Eurocurrency syndication prin- 
cipally gained within a lead bank- Responsibilities will involve negotiation 
and documentation of eurocredits with a bank which has an ultimate 
commitment to act as Lead Manager. Proven contacts in this area are there- 
fore essential.Career prospects are excellent. Please contact ROY WEBB 


First floor-entrance NcvrStreet '■ ' 'v'. • 

170 Bishopsgate London EC2M 4LX 01 '623 1266 
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Strengtihin depth within the totalfinance ftmdaonis central 

tosnst^^recordcifprofitablegrow ^i andmar ketpenek-ation. 
4 jf tins large autonomous profit centre of a m^jor British food 
gamp. The DivisionaTtiHnover & £150m which is supported by 

wrfjnroiT hfanr? names (jf high reputation. 

Raponmlnfify is to the Managing Director and is total with 
full involvement in polity making and decision taking. The 
emphasis 'will be on financial control, financial management, 
computer operations, purchasing, and p lanning : The tempo is 
fast and performance standards axe stringent. 

The challenge is to provide an efficient and integrated 
management information and control system, (manual and 
CT iri p ut e r based) from which management^ at all levels, ean 
make Hpciginng that, win increase profit and reduce. costs in fixe 
short, medium, and long-term. 

The requirement Is fora comme rcially experienced qualified 
accountant with a substantial record of success in financial 
control of large complex manufacturing operations that are 
geared to meet the demands of a strong and thrusting sales 
«nrl marketing commitment. Success in the direction and 


Age: about 40. A five figure salary with, attractive conditions 
of service including car provided will be negotiated. Location: 
North West/Home Counties. 

Letters frorrimdtablyqaaJjji^Tnenaniiomerishcndduududea 
detailed curriculum vitae including salary progression to date 
u&ichiviU be hcmdled in. confidence by DrAG Roach. 



iACH 


AG ROACH &EARTNERS, 
MANACEMENT CONSULTANTS 
s hall am 



Manager 


140,000- 180,000 FF 


Paris 


One of the 50 leading American industrial groups (dealing in high technology 
equipment) requires a Manager; for the headquarters of its European/ Middle 
Eastern and African division in Paris. (Turnover: US$600m. f 38 subsidiaries). 
Reporting to the Financial Director,. he will be responsible for consolidating 
yearly plans and reports from subsidiaries, investigating budget variances, 
co-ordinating investment plans, and undertaking certain financial appraisals. 

a > ■ 1 -■ on ..JaL m Im mne+liairo ovnonooro of 


American or British international company, with a large number of subs diaries. 
Good p er fo r m ance win open up excellent career prospects in the Group. - 
Nationality ts unimportant; but candidates must be bilingual French and English. 
Applications in confidence to G. MBrown (Ref. 6389). 


Mervyn Hughes Group 

213 Cursitor Street, London EC4A1NE 
Management Recruitment Consultants 



01-4045801 


Assistant to the Group 
financial Controller 

c. £10,500 + car LondonfWestEnd) 

Due to continued expansion, a high grade Accountant of strong management 
potential is required, to assist in the day to day financial control function, in the 
head office of a highly profitable Group, with wide interests In foe leisure industry 
and a turnover of £300m plus. The successful candidate is likely to be a qualified 
Accountant aged under 36, who possesses souncfcommerdal experience and 
broad outlook, or has reached managerial status in professional practice 
Responsibilities will include analysis, consolidation and interpretation of Group 
accounts and management reporting, appraisal of possible acquisitions, and ad 
hoc exercises. This is a progressive position offering excellent career prospects, 
with scope for development through financial management 'into general 
.management . ' 

Please write or telephone to D. G. Muggeridga (Ref. 6£B). 

This appointment is open to male orfemale candidates. 


M 


Mervyn Hughes Group 

2/3 Cursitor Street London EC4A1NE 

Management Recnritment Consultants Ul-4U4o8ui 


International Trade Finance 

M ANAGE R 

Scandinavia 

A career opportunity exists in our Copenhagen based Scandinavian subsidiary 
for a financially orientated executive in his/her early thirties. 

As part of a small established team the successful applicant will have the 
personality and presence to represent the Group at senior levels. This will 
enable the development of existing client relationships and the establishment of 
new business contacts. 

This is a permanent position which will involve Scandinavian travel— "know- 
ledge of Danish or Swedish is desirable but certainly the ability quickly to learn 
either. 

A banking or secondary credit background will be an advantage. 

Salary in the region of DKR. 175,000 4- cat 
Removal expenses negotiable. 

Interviews can be arranged in Copenhagen or London to suit 
Please apply in writing with curriculum vitae to either 


The Personnel Manager, 

BALFOUR, WILLIAMSON &CO. LIMITED, 
Roman House, 

Wood Street 
London EC2Y5BP 



The Managing Director, 

BALFOUR, WILLIAMSON &CO.AJS, 
Hauser Plads 28, 

. 1127 Copenhagen X. 

Denmark. 


FINANCIAL 

CONTROLLER 

£17,500+ 

A private financial group with 
expanding interest* abroad and in 
the UK seeks- a further addition to 
join the young, management team. 
The position is London based and 
requires considerable commercial 
acumen In participating in the run- 
ning of the business white taking 
responsibility for the group finances. 
An early starting date is envisaged 
end terms and salary win be 
neo stinted. 

Write Bax A. 70)6; Financial Timas. 
10 Cannon Street. FC4P 4BY. 


'MICE POPE . 
MONET MANAGEMENT 
APPOINTMENTS 
Currently our clients have 
vacancies for experienced 
Interbank, 
Commercial 

Local Authority Brokers 
EX Brokers 
Deposit Brokers 
$ CD Brokers 
and Telex Dealers 

Please apply: 

Mike Pope 
01-236 0731 

30-31 Queen Street; EC4 



The Country’s most successfid Recruitment Service 


London Based 


to £10,000 


Due to internal transfers vacancy has occurred within the select audit team of this US multinational 
broad based enterta in ment and communications group. You will be responsible for penomung 
reviews and evaluations of accour^ng systems and pradedufes for operating companies in the UK 
and Europe, and an annual visit to the US can be expected. Qualified, in 
proficiency in French or German you should be looking for an entry into a major* modem, 
sophisticated group where future prospeefs are excellent 

Telephone: 01-836 1 707 (24 hr. sendee) quaffing Bet 0953/FT , Reed ExecUSve Sefecban Limited, 
55-56 SL Martin’s Lane, London WC2N4EA 


Deputy Controller 

Economic Services Department 

Salary fiom £7700 to £8300 


‘ The Agency is seeking a senior economist to 
replace the present Deputy Controller of its 
Economic Services Department who is leaving to 
take up a more senior post in the private sector. 

The Department initiates and carries out 
market research and analysis, seeks to identify 
and evaluate investment opportunities, provides 
regular advice on economic prospects and 
priorities throughout Wales including special 
investigations into specific manufacturing 
sectors and co-ordinates the agency's forward - 
planning. 

There is a professional staff of five economists 
and the Deputy Controller assumes responsibility 
for major areas of work. Applicants would be 
expected to have an honours degree in 
economics and to have at least five years relevant 
experience preferably gained In industry, 
consultancy or with an organisation canying out 
similar work to that of the Agency. 

Salary will be in the Grade 9 Range£7700 to 
£8300 p.& with six weeks annual holidays in 
addition to public holidays. ‘ 

There is a contributory pension scheme and a 
car user allowance: generous assistance will be 
given to relocation expenses; 

Applicants should hold a current driving licence. 

Application forms, to be completed and 
returned by 8th February 1980, are obtainable 
from^ - - 

• Personnel Department (Ref 496FT), 
Welsh Development Agency, 

.... "Reforest Industrial Estate, 
Pontypridd, Mid-Glamorgan, CF375UT. • 
Telephone treforest (044 385) 3571. 


Chief Accountant 

West London • 


CXircfisfl.aUKsubskJary gf a major USaxporafion forayed in the 
marketmg and tin naanufactureof products tor the buBding Industry 
boomni ft tedtoasliCTTgirwEgtiTM^progranTO 
EssenBaTtotoesucx^sscfthlsexparratoafetoBappoIntrTientofa 
Chief Accountant to dreetthe financial activfBes cflhe company in 
the UK. The successful canddate will be capable d oganising 
effiderrtand flexible control systems, monitcring company 
perfomfflnceusfrigreteWBitaccoixTting procedures and 
fmptementfrig data processing systems. The nssponsflaltyabo 
extends to the training and operation of the acootrts department 
The comp^requfrBsaquafified accounts with a number of 
years In aseniar position wttfwi industry ar commerce and 
eKperiencec* comput e ri se accoiJttig systems. An entre pre neurial 
approach, hwjlvtng an gffec&e and individual oonttoutiontoatop 
management team, is essential. In return, the company is offerings 
salary ofcEfQOOO plus the usual fceneffls jnctodnig membersWpcf 
BUBVprtiflt sharing and wtoreappIcaUe, assistance with 
relocation. 

CordacbHaSna Carter; (01) 235 7030. 

Ext 237 (Answering service out of hours: 
(01)235 6338). PS1.4/5 Grosvencr Place, 
London SW1X7SB. 




Professional 
& Executive 
Recruitment 


AppSeations are welcome from 
both man and women. . 


W. N. ; MIDDLETON & CO. 

PAPER & PACKAGING ANALYST 

We are looking for an investment analyst to extend 
our coverage of the paper, packaging aind allied 
sectors. 

The ideal applicants would be expected to have at 
least two years experience in either investment 
analysis or industry and to possess the ability to 
express themselves clearly both verbally and on 
paper. A competitive salary and bonus is offered 
and the ' opportunities for further advancement 
are -excellent 

Please apply in writing to:— 

Michael Hoare 
W. N. MIDDLETON & CO. 
Throgmorton House 
15 Copthall Avenue, London EC2R 7BX. 


Stockbrakers-lnsiitutionii] Sides- 

A Challenging Opportunity. 

Are you in your early twenties? Have you been research or sales 
orientated for the last two years ? Are you currently with a 
scodebreking firm or an institution l Would you like to join a 
successful team backed by acknowledged high quality research l 
If you meet these specifications you should write enduing your 
cumcvlum- vitae to^Box .financial. Times, 10, .Cannon 

Street, EC4P A ST. 




The CHY OF GLASGOW DISTRICT COUNCIL has accepted an 
offer from the American office of the CHARlLKkEp BANK OF • 


a senior esxxaxtive to workinitially mCaliforniais crucial to the success 
nf fKfa am bitions and jar-sighted plan designed to foster the 
regeneration of Glasgow’s industrial complex.- 


be to secure greater iildusttialinviestmeiit and enhanced, trading links 

to the benefit of Glasgow and its environs. Close liaison with the ^ 
Scottish Development Agency and the Scottish Economic Hanning 
Department will be essential 

The appointment calls for an ontstandbig record of innovative 
ii ngiri manag e pm rrmpfpyi wfth marketin g flair and adnunsttalive 

ability. A thorough and up-to-date knowledge of Scottish industry is 
required. 

Salary- negotiable around £20,000 per annum for 2-year imtial 
contract. Comprehensive benefits will inchide US accommodation 




Hease write -in confidence-* to W.J. Angus as adviser to the CounciL 


ttaappaiimtMlisppBatoamaadi 


United Kingdom Australia Belgium Canada 
: Fiance Germany Holland Ireland Italy 
New2eaiand South Africa South America 
Sweden Switzerland USA 


Management Selection Limited 
International Management Consultants 
14 St. Vincent Place Glasgow G1 2EU 


This opportunity, offering an exceptional earnings and benefits 
package; is with a well-established official organisation A 

spedaHsing in providing financ e for industry. \ 

Responsibility will be for managing a team concerned with \ 
auditing the costs on projects financed and helping compamesto 
improve their accounting systems. Quality control aridstaffl 
development and tr aining are key acxxnmtabifiiies. \ 

Candidates -graduates with a CA or CPA q ualificatio n from the 
UKj Canada or USA - must have about two to five years* p(wt\ 
qualification experience, with a knowledge of international ' 
accounting and auditing practices. Overseas ex p en >n <y 3 
particularly in the Middle East, plus a knowledge of Arabic an 
advantage. 

• 2 year contract— renewal based on performance • Att r ac tiv e 
base salary • Performance and end of contract bonuses 

• Furnished accommodation • Generous leave arrangements 

• Education assistance • Leased car • Excellent recreation 
facilities. 

Please telephone® l-<529 1844at any time) or writef<»a personal 
history form. B. G. Woodrow ref. B.1522. 

MSL middle east 

Management Selection Limited 
international Management Consultants 
17 Stratton Street London W1X6DB 



We wish Ip appoint art additional qualified lawyer to suDDOft 
our Legal Adviser in the provision of legal advice to senior 
management bn ajl aspects of the. Bank’s activities. 

We are looking for a solicitor or barrister with aHeast 3 

years' commercial experience since admission, including some 

specific knowledge of banking law, gained preferably within the 
City. The person. appointed should. want to widen his or her 
experience In a challenging and Increasingly^ complex 
international business environment,' 

The position is based In London, and offers an attractive 
salary with an excellent range of benefits. 

Please apply in writing; enclosing foil career details, to 
David Macledd, Manager, Recruitment, Citibank, NAi 
Citibank H ouse^ 336 Strand, London WC2R ihb: 
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The Irish National P^roteum Corporation 
was recently established ty the Govern- 
ment .for the' purpose- of developing a 
nattanaf capability and presence in the 
petroleum . fndustiy.*- Thfr 1NPC are 
currently recruiting-fee key executive 
team to ^ effect to ris objectives and 
are looking for a Martefrig Drrectorwfth 
a proven, record of achievement in toe ■ 
marketing. field preferably, though not 
necessarily, tofee petroieuraiftoustiy.The 
success candidate will wale doseiy 
.with , the 'Chief Executive in evaluating . 


£a]QO0-i-car 

alternative strategies and in the formula- 
tion of both tong and shortterm marketing 
plans. - * 

A first-dassr remuneration package will 
be offered to the successful candidate 
which will include a car, non-contributory 
pension arid relocation expenses to 
Dublin if appropriate. 

Please write or pftoneforapplkatfon form 
tozTheSecretary. Irish National Peboleum 
Corporation, Harcourt House, 

Harcourt Street; Ou bliri 2. 

Telephone 0001-757971.' 


atio 



A senior appointment In international transport 
c.£14,000+car Aylesbury 


Experti^in international finance, 
proven man-management ability and 
sound experience in me world-wide ; 
transport industry are among the .. 
prerequisites for qualifying as Finance 
Directorofthis fast-expandinggroup.A 
university degree and Chartered ■ ■ ... 

Accountant or equivalent status are also 
essential.- 

Formed in 1964 as part of the £200m- 
-tumoyer Pakhoed Group, Tratpaklsnow 
an establishedleader in the international 
- bulk liquid container industry, offering a 
comprehensive service which includes 
custom-built container design and 
. operation of fee largest independent 
containerfleet in the world. 

' As-Fmance Director, based at our Head 
Office at Aylesbury, you will be 
responsible to.fee Managing- Director for 
all financial aspects, in particular for 
formulating arid im plsmenting fee - ■ 
policies which will sustain and accelerate 
'.our growth in fee future.: ‘ ■- ' . ■ 'T. 

To operateeffectively within this 


sophisticated international environment, 
you will heed experience of working 
abroad - preferably in the EEC or fee USA 
and must be prepared for occasional 
overseas travel. 

The candidate wife fee level of 
experience and maturity we seek is 
unlikely to be under 35. . . 

Career prospeds'wHMn this highly 
successful group are excellent and 
material rewards are high. In addition to 
fee above-quoted salary you will receive 
a company car in fee 2.6-litre range and a 
variety of benefits, including a 
non-contributory pension scheme, 
permanent health insurance and BUPA 
coverage. 

Please sendfu II career details to: 

Mr J. A. Ross. Managing Director. 

Trafpak Limited, 30/38 Cambridge Street, 
Aylesbury. Bucks HP20 IRS. 


BIS 


AsifprificantBrewet subsidiary of a large and successful British Group, wishes to 
appoint a Mai^ng Directorto take chargeofitsN^ioral Sales company, based . 
in London. This vacancy arises from internal promotion. 

The Managing Director is profit responsible for this rapidly growfeg part of the 


overall safes vokmes. Within this business unit are a U the- company's free 
off-trade customer HcJiiding national cadi and carry customes, speoafist 
retail chains and small individual retailers. 

Competition is severe, but considerable opportunities for innovative business 
development, to do with product, package^ supply anddrstr&ution, exist in this . 
specialist market sejynent 


Wide general or marketing management experience in the take home market 
and a high level of professionalism gained in a weti managed fast moving 
company would be prerequisites for the performance of this senior role. The 
successful candidate, if already in the brewng industry; willuecessarily have to 
have had direct involvement in a similar role. Alternatively candidates from 
outside the industry wiifneed to have fcHiepttiexperience of retailing and those 
with a national grocery background would be partiaf arty suitable. 

It is unlikely that applicants under 35 will be relevant for this position. 
Remuneration will be commensurate with the seniority and. importance the 
company attaches tothe appointment 

All replies will be treated in the strk^estconfdence and shoukf be addressed to 
The Corporate Consulting Group, 24 BvcMinghamGate,LooctofrSWl. 


ccc 





Corporate Coflas uMn g Group 


MERCHANT BANKING’ 

Baring Brothers & Co., Limited 

CORPORATE FINANCE 

Barings are seeking one or two executives to 
join tie bank’s corporate 'fiance team which 
operates principally in our London office, but also 
in the bank's own offices itt ^ flfong 

Kong and Singapore and in affiKated companies in 
Australia, Malaysia -and Nigeria. >.• 

The successful applicants wfll he 

graduates, aged between 24 and 28, ydth a profes- 
sional qu^ificarion in accountancy orlaw or with a 
business school degree. Experience in corporate 
finance would he an advantaged ■ ' : . 

Applications, enclosing a curricidum vitae, 
should be sent in cbn£d«oce to:- • ' 

f Mr. Francis CamwaibL- V 

- - Baring Brothers & Co., limited ’ 

88 Leadenhall Street ■ • -* ~ - • 
London EC3 A 3DT : 


miili 


3 NEW ISSUES g 

City CX13.000 

- . The merchant banking group of a major continental bank, long 
-established in fee City, is expanding its New issues activities, 
both in the British rnarfcet, where the exchange control removal ' 

- has created now opportunities for foreign issues, and in the 
- Eurobond market where it is actively promoting its services to 

British issuers. 

... The Corporate Finance Department needs to increase its team 
with a male or female executive, aged around 27-35 with a 

- professorial qualification or degree. He or she should have a 
sound experience in negotiating and setting up New issues, 
gained probably wife a merchant bank or amsjor stockbroker, 
and a capacity to conduct discussions at a high fevri wife client 
companies. A knowledge of French would be a distinct 
advantage. 

Non -contributory pension and BUPA schemes, km interest 
mortgage and p romotion prospects are provMad. 

r ie as e send fuB career datate in confidence to: 

Denis V. E. Howard 

2 . Recruitment and Selection Qx&ukaat . j- 

J . Third Floor, 4 Cromwell Place £ 

J London SW72JJ . □ 

□ - . □ 
□□□□□ □□□□□ 


LEASING EXECUTIVE £1 1.000-£ 14,000 

A major Merchant Bank is soaking a Business Develop- 
ment Officer with particular experience of the completion 
of business In ths multi-million pound volume bracket. 
A wide range or industrial and' commarcial business is 
involved. 

OPERATIONS MANAGER £ne* 

Thu new appointment has been created in ths London 
Branch of a prims European Bank. The situation requires 
an experienced tanker who has hold a Similar position 
or is wall veised in all the elements ol International 
Banking procedures. 

CORPORATE MARKETING OFFICER £neg. 

An expending U.S. bank is seeking to appoint an 
Account Executive (preferably MBA} who has hsd UK 
accounts end marketing experience, initially for UK 
buainees end subsequently to navel in Europe. 

EUROBOND SETTLEMENTS SENIOR £7,500 plus 

A leading Investment Bank ie seeking an experienced 
person to supervise its Settlements area A broad 
spectrum of duties is involved end a thorough know- 
ledge of the market is necessary. 

JUNIOR DEALER £7.500 plus 

A progressive opportunity to jam e highly professional 
dealing operation exists in S prime European Bank. 
Two to litres years’ dealing experience is required m 
the Interbank market. Pull dealing responsibilities will 
bo offered after i probationary period. 



LJC Bsiking Appointments 

01-2839953— tor an immediate appointment 


BRANCH OF MAJOR U.S. BANK 
IN LUXEMBOURG SEEKS 
2 SENIOR FOREIGN 
EXCHANGE DEALERS 

The successful candidates must have a minimum 
of four years* trading experience with an active bank. 
English and one other European language are basic 
requirements. . 

Salary negotiable but not less than Lux. Francs 
1,500,000 per annum.- This is an opportunity to 
become part of a rapidly expanding organisation 
with a great future. 

Reply to Box A. 7018, Financial Times, 

10 Cannon Street, EC4P 4BY. 


Marketing Manager 

(Leasing) 


c£1 1,600 


. Due to expansion the leasing subsidiary of a major clearing bank 
wishes to recruit a further marketing manager for- its main 
office situated in inner London. 

An experienced leasing executive is required for handling 
medium sized leasing transactions. Applicants, of either sex, 
must be able to work on own initiative and communicate with 
senior officials of major companies. 

initial remuneration wifi be around £11,600 per annum, together 
with pension, profit sharing scheme and other benefits. 

Mease reply to Box A. 70 17, Financial Times, 

10 Cannon Street, EC4P 4BY. 


“NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS” 

THURSDAY 28TH FEBRUARY, 
1980 

The Financial .Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates who were successful 
in the recent Part II examinations. 

We propose to publish the list in our issue of 
Thursday, 28th February, 1980, which will also 
contain several pages of advertisements under 
the heading of “ Newly Qualified Accountancy 
Appointments.” 

Advertising rates will be £19.50 per single 
column centimetre. Special positions are avail- 
able by arrangement at a premium rate of £21.50 
per s.c.c. Copy-rate is Friday, 22nd February. 
For further details, including reprints of 
previous features, please telephone 01-248 4601 
or 4864 (.direct lines).' . 

Newly Qualified Accountants, especially 
Chartered, are never easy to recruit— don't miss 
this opportunity! 

FINANCIALTTMES 

. EUROPE’S BUSINESS NEWSPAPER 


READING & BATES DRILLING CO. 

OUR INTERNATIONAL OFFSHORE 
OPERATIONS REQUIRE 

TWO SENIOR 
ADMINISTRATORS 


The offshore drilling division of our expanding and diversified International 
petroleum, energy and construction company, whose shares are traded on 
the New York Stock Exchange, require two. senior administrators to work in 
the company's overseas offices. 

The successful applicants will have:- 
■* Business, Accounting or equivalent degree. 

★ Minimum of 3 years related experience. 

★ Demand for a challenging careen 

★ Desire to live abroad. 

Applicants, who could be married or single, must be able to work with the 
minimum of supervision, be prepared to travel, and possess a genuine 
desire for a demanding and stimulating career. 

The successful applicants will receive initial training at our Houston Head 
Office, and upon completion of this Initial training period will automatically 
receive one of the finest employee benefit packages available . 

Your detailed curriculum vitae should be addressed to: 

The Director of Personnel, Reading & Bates Offshore Ltd., 

4th Floor, Seymour Mews House, Seymour Mews, London, W1 H 0AA. 


READING Et BATES 

DRILLING AROUND THE CLOCK AROUND THE WORLD. 


Internal Auditor 

Infest Africa $34545 per annum. 

An mtwna ri ntial minin g mnwiimn in m llxh rwatiflwi nHi ihg World Bank 
operating in the Republic of Guinea require a qualified and experienced 
Internal Auditor responsible to the Financial Director for the 
Mywtj i r wifqi nf xrrrwinting 1 finanrial anrl internal Operating controls. 

The position requires a recognised university degree and qualification as a 
Chart ered Aem un tant specialising in internal auditing. The successful 
applicant must be completely bilingual in Frcnch/Eqglish- written and 
spoken. 

The appointment will be on a two year contract basis which is renewable 
and the salary will be $2303 per month free of tax with additional 25% 
payable in local c ur rency. 

Six weeks leave after X2 months service with paid transportation. 

Benefits include low rental modern air conditioned furnished 
accommodation, free medical care and life insurance. Free schooling for 
children up to the age of 14 years will he provided on location with 
. liberal allowance to cover education outside West Africa above thatage. 

Please send, career details quoting reference H/003/FT to Charles Hyde, 
Charles R. Lister International Limited, Personnel Consultancy, 

Aeradio House, Hayes Road, Southall, Middlesex, UB2 5NJ when a 
comprehensive description of the duties and conditions pertaining to this 
position will be supplied with an application form should background 

eyjt f-nmf-fwarrimT. 




Charles R Lister International Ltd 

Amoral Conuftny 
An ML company 


INBUCON 


Head of Marketing 

London Based c. £15,000 Plus Benefits 

For a leafing Finanrial Organization currently providing a 
range c£ specialized services to fee public generally through a huge 
and growing network of Hgh Street Branches. 

The new Head of Marketing assumes functional responsibaSy 
at Gronptevei fora recently established but expanding Drraacmhand- 
Sng both established markets and new areas of mam penetration. 
This senior career position carries departmental line management 
responsibility for the Group’s Planning, Economic Intelligence and 
Market Research Units and for the cost effective deployment of fee 
Group’s considerable advertising appropriation. Candidates, male or 
female, preferably graduate or MBA. and numerate, must posses a 
proven record in cost effective maricetfog which ^ will have been gained 
in Finance or Consultancy, coupled with a background of line opera- 
tion in Financial, Insurance or Consumer Industries. 

The benefit package indudes a basic salary of area £15,000 per 
annum, car; and considerable hinge benefits associated with a large 
well established Organization. 

Please apply in writing, in confidence, quoting Reference 3856, 
toW.M.Stem. 

B®UCON MANAGEMENT CONSULTANTS LIMITED, 
Executive Selection, 

Km^tstaidge House, 197 J&i^bridge, London SW7 1RN. 


Financial Director 


Warwickshire 


circa <£12,000 + car 


A keen sense of business and commercial activities a essential to this position 
with a major subsidiary of an international group involved in 
product marketing on a multi-branch basis. 

Reporting to the Chief Executive and forming part of the central Headquarters 
senior management, the successful candidate will be expected to contribute 
substantially to overall company policy decisions as well as controlling the central 
accounting and management reporting function. Computer based systems development ■ 
is currently taking place and a positive, creative influence is 
envisaged. Candidates should be qualified, probably aged over 35 with proven 
management ability and experience of a market/distribution environment, 
preferably similarly structured. Expenses of relocation 
to this attractive ini' jonveniently-situated area are available. 

Please telephone 021-622 3838 for an application form at any time 
il to Adrian S. Moore. F.C.A.. Director, Overton Management Selection. 
g W\ Monaco House. Bristol Street, Birmingham B5 7 AS, quoting reference 
frf 4/1203 FT. 

■ - Applications are welcomed from men and women. 

■ ouERTon mnmuiEmEni soonon i 
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General Manager 

Retail Finance 

Kenya 

c.£20,000p.a.plus attractive benefits 


A substantial financial institution Is to bo 
established In Nairobi as a joint venture by a 
Kenyan Subsidiary of the Inchcape Group and 
one of the country’s foremost Group 
Assurance Companies, initially, the new 
institution will provide hire purchase and retail 
finance services prior to expansion into 
associated fields. 

A General Manager is required to establish 
this enterprise. Candidates, aged 30-40 years, 
should have a minimum of six years' con- 
sumer finance/banking experience, including 
profit responsibility at Area or Regional level. 
They should have well developed managerial 
skills and a strong, self-motivated personality. 
Previous overseas experience is desirable. 

Terms of employmentforthis important 
new position are veiy attractive.. In 
addition to the salary, fringe benefits 


include 25% gratuity In lieu of pension on 
completion of initial three year contract. Free 
furnished accommodation plus house ser- 
vants. Company car. Six weeks' U.K. leave 
pja. with first class air passages paid. Free 
medical treatment for self and family. Private 
education scheme. Living conditions In 
Nairobi are extremely pleasant. 

If you are Interested In this challenging new 
appointment, please write with brief personal 
details and career history to: Personnel 
Director (Overseas), Inchcape & Co. Limited, 
40 SL Mary Axe, London EC3 A 8EU. 

Initial Interviews will be held In London. 


Inchcape' 


w k. a k. i 


Finance Director 

Ilford, Essex c. £13,000 + car + benefits 

We have been retained by the Management Consultancy Division of am 
firm of Chartered Accountants to advertise the following position op. their 
behalf. 

The consultancy’s client is a leading firm in the field of security services and 
operates in the London area. 

The company now wishes to appoint a Finance Director; who will also hold the 
position of DEPUTY MANAGING DIRECTOR, to improve the company’s 
commercial awareness through the development of appropriate information 
systems as well as assuming direct responsibility for the accounting, secretarial 
and administrative functions of the company. The successful candidate will report 
to the Managing Director and, during his absence, be responsible for the 
representation and direction of the company. 

Applicants, probably aged 35-40, must be qualified accountants with at least 5 
years' senior management experience in a progressive industrial or commercial 
environment. While a degree is preferable, this is not as important as the ability to 
demonstrate a strong personal presence, a practical approach and the ability to 
motivate staff. As part of the senior management team, the successful candidate 
must contribute positively to the company's development and direction in this 
competitive field. 

For further information, please write in complete confidence, submitting 
curriculum vitae to N. J. Fairborn, John Hackman Associates, 142 Strand, London 
WC2R 1HH, quoting reference 2732. 


Harvard Appointments Limited 


INTERNATIONAL TROUBLESHOOTERS 

London Area. - - - c £ll,000 

Our client, a major U.S. corporation ranking highly in Fortune 
500 Magazine, requires two exceptional young qualified graduate 
accountants, preferably ACA/CA/ACCA’s aged 24-28. 

As the job involves monitoring the profitability of U.K. and Euro- 
pean operations, a second language would of course be a 
considerable advantage. 

Only candidates considered to be very promotable will be short 
listed for interview. 

Please contact 
GEORGE D. MAXWELL 
Managing Director , 


235 Finchley Road London NW3 6LS Telephone 01-794 0124 C24hrs) 


Esspl 

iSI 


SENIOR BANKERS FOR SOOTH AFRICA 

required Iqr 

NEDBANK LIMITED 

(A mater if tfca ladbuk Grup LiaHad) 

A one or two year non -renewable contract for bankers at or near retirement to 
work alongside younger people giving them the experience of their specialised areas. 

Broadly-based experience in some of the following fields is required: Inter- 
national Banking ’(corporate marketing, dealing and operations level). Corporate 
Planning, Training, Computer Auditors and Organisation & Methods. 

Generous salaries will be offered together with rental allowance, bonuses, medical 
aid and relocation expenses. In the first instance a rdsumd detailing-background and 
experience, in confidence, enciosing’a recent photograph, to: - 


Mr. A.G. Lewis, 
NEDBANK LIMITED, 
37 Lombard Street, 
London EC3V9BN 




Senior Appointments 


City 


CHIEF ACCOUNTANT 

£9,500 + car + benefits 


Out client, a well established wholesale operation in the food trade, requires 
a Chief Accountant to take immediate control of the accounting and administration 
functions of a newly-formed operating unit This is an. unusual opportunity for 
a young Chartered Accountant to assume a head of function role within a 
rapidly-expanding company. The brief includes the design and implementation 
of new accounting systems including a comprehensive programme to make 
best use of an existing computer facility. 

EXCELLENT PROSPECTS OF A BOARD APPOINTMENT. 

, Contact Mark Lockett or fao Crichton quoting reference (B)516 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London EC2M.5TB - 01 588 5105 




Giynwed 
Croup Services 


f TAXATION 
ACCOUNTANT 

Sheldon, Birmingham 

Giynwed Limited is a public company engaged in the 
manufacture and distribution of a wide range of - 
engineering mid building produces: Sates turnover- a in 
excess of £300 million. 

Accountability « to the Group Tmation Manager 
for> 

— Preparing Corporation Tax computations for 
submission to the Inland Revenue, and providing 
an advisory service to Gtoup companies in relation 
to taxation matters. 

— Maintaining an interface between Group 
Headquarters, Group companies and auditors on 
all taxation matters In relation to annual and half 
year accounts. 

— Providing authoritative advice on taxation matters 
fo relation to strategic business planning. 

Applicants, rrariaffemafe, must be certified or ch a rtered 
Accountants, or alternatively, have received found 
training with the Inland Revenue followed by 
experience In a commercial/industrial taxation 
department. A thorough understanding of Taxes Act* 
and the taxation-related problems of ah industrial 
group with overseas subsidiaries is essential. 

Telephone or write for application form to> 

R. Withey, Group Staff Manager, 

Giynwed Group Services Ltd v 
Headland House, New Coventry Road, 
Sheldon, B i rming ha m B26 3AZ_ 

Telephone: 021-742 2386. J 


GLYN WED 






CORPORATE LENDING OFFICER 

£10- 13,000 PLUS BENEFITS 

A medium -sized .private Merchant Bank is seeking an experienced 
person in .their early 30s who ideally would have bad similar 
experience with a Merchant or International Bank, and be fully 
conversant with all aspects of Corporate Loan Documentation and 
Administration. A great deal of customer contact, liaising with the 
Bank's Credit Committee to present cases and loan applications. 

LOANS ADMINISTRATION 

£6-7,000 

Expanding Banking organisation now In the City requires general 
Loans Administration experience and a bias towards sterling 
syndicated loans. Also some Eurocurrency lending an -advantage. 

YOUNG CREDIT ANALYST 

£6,000 PLUS EXCELLENT BENEFITS 

Another vacancy with a small American Bank where a young person 
would work alongside the Assistant Credit Analyst preparing reports, 
keeping up-to-date records and all manner of credit analytical 
work. Some previous experience in this field required. Age 23-25. 

LENDING/CHARGED SECURITIES 

■ c£5,000 

This Bank would consider a grade III person with first-dass Charged 
Securities, experience and- Domestic Lending, for work in their 
Credit Department. 

Ask Della Franklin 
01-248 6071/236 Off! 

ALANGATE EMP AGENCY 
(Banking Division) 

78 Queen Viaepria Street, London, EC4. 


CHIEF ACCOUNTANT 

LLOYD’S BROKERS 


LONDON 


TO £12,000 + CAR 


Our dient Is a small forward-looking group who are seeking 
a qualified accountant to control the accounting function 
and to make a positive contribution to financial management 
of the group. 

Candidates (ideally. aged 3043) must be able to work on their 
own initiative and possess considerable personal qualities. 
It is essential to have a working knowledge of the Insurance 
industry and, in particular, of the Lloyd’s market 

AH applications wfll he treated in strictest confidence and will 
not be disclosed to our client without the applicant's permis- 
sion. Apply, giving brief personal, and career details, quoting 
Kef. FT/LMW/0U to; 

David Walker, Neville Russel and Co., 

30 Artillery Lane, Bishopsgate, London El 7LT 


Our client, a well-established Builders Merchants, 
require the following: 

ASSISTANT COMPANY SECRETARY 

£7,000 p.a. neg. 
and a 

CHIEF ACCOUNTANT 

£6,000 p.a. neg. 

Both positions are based in London, near Liverpool Street 
Station and offer good scope for advancement. 

The position for Assistant Company Secretary would 
ideally suit a newly qualified A.CJ.S., with some post 
qualifying experience. The Chief Accountant need not 
be qualified, but must have good, all-round experience in 
accounting matters. 

Both posts attract good fringe benefits Including a 
Group Pension Scheme and BUPA. 

Interested applicants should write, in strict confidence, 
enclosing a fall c.v. to : 

Mr. L. Jones, Astral Recruitment Associates, 
Astral House. 17/19 Maddox Street, 
London, W1R0EY 


YOUNG QUALIFIED 
ACCOUNTANT 

UP TO £10,000 PA. 

Required by major international corporation at their 
UJC. headquarters to join a highly te chni cal and 
computerised environment. Applicants aged 24-30, 
preferably graduates with good communication 
skills,, should call Steve Anchor on 01-734 9037. 

A & A CONSULTANTS LTD. 



G London 


From £ 10,000 


Vt JUVliUVU ~ 

A weB known British public group wflh a turnover in excess of £ 500 m Mete a Chartered 
Accountant aged up to 30 witti posit qoaflying experiencagained in a iretfor profession^ 
finn. * 7 "■ 

Repori&rglD Hie Group CHtef Aoooixriant and Wilh regular corfactwilh Board members, 
you wB be reqxxisfole for a smal department producing: statutory and. management 
accomte arid be irnroi^ to corporate and ^ 

Ihesiro^cfivere^oftfiegioigJshotadproiriclefLfiiBBopportifftifiesforthei^Ttpersm 

with technical abStycombBied wfth oommerdalfiak 

- ContactJohnP.StetghjFCCA on 0W05 3499 
quoting reference JSI4731HBF. 



Recrui inert! Consultants 

125 High Holbom London WC1V6QA 


01-405 3499 


GROUP ACCOUNTANT 


West Midlands 


circa £8,000 + Car 


A most challenging and rewarding opportunity has been created by the 
continuing expansion and development of our dient company's 
activities. The. Group Accountant will provide a financial management 
M an a gin g Director, by integrating results* . 
appraismg'expansion opportunities, institutbigne& controls and - 
systems and taking an executive responsibility for cash management. 
For an ambitious and diplomatic qualified accountant wittfpost 
qualification commercial experience, this new role offers an executive 
career with a successful multi-mittionpound organisation. The detailed 
job content will to alarge degree be defined by the successful applicant 
upon taking up the post and a wide range of financia l experience will 
inevitably be gained. 

g Please telephone 021-622 3838 for on application form at any time or 
send full career and personal details to John L. Overton, F.C.A, 
MJ2.C.I., Overton Management Selection Limited, Monaco House, 
Bristol Street, Birmingham B5 7AS, quoting reference 3/1186 FT. 

AppEcatfons are welcomed from men and women. 
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FINANCIAL DIRECTOR N 

London/Home Counties Negotiable around £20.000 

* Our client, Textile Wallcoverings International Limited, is a privatelv-n 
manufactunngand.distnbutKjn based group employing about WQ 

over in excess of £12no. A significant proportion of prod uction te»po < rted ninB 

* 

initially include consolidation of accounting systems group-wide?^ 8 * Wl * ' 

* The successful ^ndidate r pr^ably aged .35-45, ideally win have dontrolled 
orientated “ flroup of cpni P an,es » *** must be strongly commercially 

An attractive remuneratiorrpackage wifi be negotiated. ' : 

# Candidates, male orfemde, please co'ntactin confidence Susan Heath 
Recruitment Secretary, for an application form arid full fob descritrfinn 

Windsor. Tel; Windsor(07535) 67175 CM houra" SS oSto In 
Ref DB/820. ... X-v. * 
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Project Accountant 


COMPANY 

NOTICES 


Klmkm 


a£ 9 , 000 +car 


AwarespecsBQ anti amMiaus pubfc group offete an unusual and chaKendra position to a 
recenByquafified accountant 

g^nriyour-aj^you wtt have some commensal aqaenenoe and be aware of ihe financial 
-Pegufoad . by. safer management You w5 repeat to <he Financial Director and be 

tobe 



125 High Holbom London WC1V6QA 


01*405 3499 


INTERNATIONAL BANKING 


FRN TRADER 

for U.S. Bank in Hong Kong. 
Minimum 2 years' exp. required. 
Age-25 + - ■ -e. $40,000 

SYNDICATIONS 

.for major Int. Bank. 

Musr be exp. in nil aspects. 
Age 25-30 C. £12,000 


FIX DEALER 

for expanding Int- Bank. 
At least 2 years' experience. 
Age 23-27 C. £10.000 

LOANS ADMIN. 

to Control busy dept 
Minimum of 3 years' exp. 
Age 26-32 £8.000 


CREDIT ANALYST 

For prime American Bank. Client contact + travel. 

■ Age 24-28 £8.000 

Fit more details of the above positions and the many more 
.v? are currently handling, please telephone, in the strictest 
;. ' fork Si crews (General i H >!ann0erf. 

^BANKING PERSONNEL 

*41/>42 Ubndarr Walt--:Uondan EC2-Talephone: Q1-SBS 0761 

’ (RECRUITMENT- CONSULTANTS) 


MANAGEMENT ACCOUNTANT 



Heathrow 


To £10,000 


Our diene, an autonomous subsidiary of a large American Corporation, requires a 
qualified- accountant to 'assume the responsibilities, of Management Accountant. 
Reporting -directly to the' Financial Controller the duties embrace supervision of a 
staif of 16. preparation of monthly documents, reporting package, monitoring of 
profit plans and various- ad. hpc assignments. It is intended to completely overhaul 
the" present management information system with a view- to improvement , where 
possible, this will involve dose liaison with the EDP department and business 
managers' of various disciplines. This h an excellent opportunity for a commercial 
profit orientated CCA/CMa around 28 who is ’ seeking a growth organisation in 
which to make their mark. 

Contact JL J. Welsh.. 

Reginald Welsh & Partners Limited. 

Accountancy & Executive Recruitment Consultants 
12S/4Nevg«te^pett, .Loaded SCI A ZAA Tel:0I-£Q0 83£7h .. wtv - 


•c ;3.v. v- . ■ >.t. ■••■r -.vti -avrt :r>~wxn?'-us. v.-; 


ACCOUNTANT 

A well established National Charity seeks an Accountant for its 
. headquarters in the Kensington area of London. Good educational 
background and able to deploy and control staff. Not necessarily 
Chartered. Suit early retired. Salary negotiable but not less than. 
£6.500 .per annum gross and Top Hat Pension. Apply in writing to 
Personnel Officer. Distressed Gentlefolk's Aid Association, 
Vicarage Gate House, Vicarage' Gate. London W8 4AQ. 


EXPERIENCED STOCK EXCHANGE CLERKS 

ih all departments, i.e- OVERSEAS. SETTLEMENTS. TRANSFERS. 
CONTRACTS U.K. and FOREIGN DIVIDENDS 

SALARIES £5,000 plus ! 

and good bonuses 

EVANS EMPLOYMENT AGENCY . 

15, Copthali Avenue, London. E.CJL TeL 01-628 0985 . 

: Pauline Dudley 


APPOINTMENTS 

WANTED 


SENIOR 

ENGINEER 

EXPERIENCED AND HIGHLY 
QUALIFIED 

aged 42, retired from die Israeli 
-Navy in December 1979 . and- 
wishes to represent Industrial 
or Engineering concerns as resi- 
dent representative in jsrael and 
the Eastern Mediterranean area. 
Curriculum Vitae and other 
details available on request. 
Write Box A.6996, 
Financial Timer, 

- fO Cannon Street, EC4P 4BY. 


ECONOMIST with Pb-D-. research ex- 
perience end T - languages seeks post 
with stockbroker or. merchant bank. Write 
Box A.7015. Financial Times. 10 Cannon 
Street. EC4P 4 BY. 


£6,000 accountancy appointments £9,000 

These advertisements appeared in the Financial Times on January 8, 1980 


Salary Location Advertiser 


Job Title 


Young Management £7,500 West End 

Accountant 

F inancial Controller £9,000 . 

Accounts Management £5-7,000+ South 

Car Woodford 


Canada Dry International 
Inc. 

Box No. G.5079 
Jose Batalier & Co. Ltd. 


Two Accountants 


l £7,500 + Potters Bar Highland Leasing Ltd. 
I Co. Car Herts. " . 


These advertisements appeared in the Financial Times On January 15 1980 


Salary 


Job Title 


Management Accountant 

Head Office Financial 
Services 

Management Accountant 
Management Accounting 
Credit Management 
Treasury Role 
Qualified Accountant 
Divisional Accountant 

Banking 


Young ACA 
Accountant 
Young Qualified Acco. 

Chief Accountant 

Accountant 

Investment Accounting 
Taxation Accountant 
Accountant 


Location 


I £9,000 + Sussex 
I Benefits Coast 
£8,500 WestE 


Advertiser 


Extei Recruitment 


West End Personnel Resources 


£9,000 Essex Ernst & Whi 

£7,000 C. London Lloyd Manag 

£ Neg- U.K. or Robert Half 

Brussels 

£10.000 London Robert Half 

£9,000 + S.E. London Robert Half 

(Car . .. 

£9,000 +. C. London Robert Half 

Mortgage ! 

Benefits 

£8,500 Surrey Robert Half 

£Neg. • London Thacker Mot 

Up to ■ — A&AConsu 

£ 10,000 

£8.000 + . N.W. Surrey A&AConsu 
Car 

£7,000+ N. London A&ACohsn 

£6,000 City of Provident Mi 


Ernst & Whinney 
Lloyd Management 
Robert Half 


Surrey 

London 


Robert Half 


Robert Half 

Thacker Motor Group Ltd. 
A & A Consultants 


N.W. Surrey | A&A Consultants 


£7,000- 

£ 8,000 


N. London 
City of 
London 
Sheldon, 
Birmingham 
London W1 


A & A Consultants 
Provident Mutual life 

(Syn wedGroup Services 

Phone Richard Lebentz 
on 01-637 9601 . 


Vnr the full text of the advertisements please see the Financial Times of that 
date or telephone Sally Stanley chi 01-24815597. 


COLD STORAGE HOLDINGS LIMITED 

ReDMlcnrf oibn> 

Botsipk House.^O^, EMUhi»p. London 


empire Peek 


He*fl Office- 

■■ Xnpprl Raxo, Singapore 


notice is Hereby given that «n 

extixonfaiwy general meeting ol COLD 
STORAGE HOLDINGS LIMITED will 
be Ik Id »r Empire Dock. Krone I Raid. 
.SJnpipara 0409. an Wedrwm»v, 30th 
-January. 19BO. at 11.00 noon to cen- 
4A4 a Utought ht approve the 
-folUwrtng ordinary resolution:—- 
. "Tint the agreement between Cold 
Storage • Manufacturing ftg Ud • . 

■ company incorporated m Singapore 
and having its registered office at 
• Empire Dock. Ken pet Road. £ net- 
pore DM9. of the one pan. a woolly 
owitM subsidiary ol {be company, 
and Robinson and Company limited, 
a company Incorporated in Singapore 
add haring in registered oRc« at 
. ath Floor. Sncdiiim' Cwttre, 
■ Orchard Road, Singapore 0923. of 
..the other part (a copy of which. 
. signed by the chairmen for cue pur- 
pose of Identification, is tabled here, 
with) be and Is hereby approved. '• 
NOTE:— 

. A copy ol Uie foregoing agreement can 
be sighted at the company's offices at 
empire Dock, Keppel Road. Singapore 
0409. during normal busmen hours 
ufirfi Uie BHKtosion of the ertra- 
ordlnary general meeting. 

By Order of the Board. 

< ' * -J. D. RAJ. Secretary. 

Singapore. 12 th January, 1S20. 

. A member ot the company entitled to 
attend and vote at this meeting may 
appoint a proxy to attend and tote In 
his steed. A proxy need not at» be 
a member. 




Central Offices: 44. Bue de CourcNies. 

75508 Parts 

NOTICE TO THE HOLDERS OF NOTES 
OF U-SJ1C00 EACH OF THE F.R.N. 

ISSUE 1 979*89 

Id conform 'iv with tba French law of 
inly 24th 1966 and French decree ot 
March 23rd 1967 governing commercial 
companies. Holders ol hereabo.e r,>rrru:rd 
aptts are requested be the Board of 
Directors of BANQUC DE L'INDOCKfNC 
ET DE SUEZ to attend the ordinary 


f anera) meeting to be held February 4 th. 
9 BO.' 1 rue d'Aatorg. 75009 PARIS at 
1 1 a.m. with the following agenda: 

— appointment or representatives of the 
Noteholders. 

— determination ot the powers ana 
remuneration of the representatives. 
Each noteholder shall have the right to 
attend this meeting or to appoint a 
representative. The meeting will bn Open 
to holders of: 

— registered bends of r*terg eve 
calendar days before the dav set for 
the meeting. 

— nearer bonds having deposited their 
stocks feee calendar days before the 
dtv set far the meeting at the offices 
of BANQUE DE L'INDOCHfNL ET 
DE SUEZ. 

BANQUE DE L'INDOCHINE ET DE 
SUEZ lhall deliver proxies to note- 
holders who arc gnable to attend the 
meet.no personal! v. 

THE BOARD OF DIRECTORS 



SOCIETE GENE RALE 
USJfSQj 000.000 

Floating Rate Notes Due 1991 

For the three months. January 14. 
1980. 10 April 13. 1980, the notes 
will carry in interest rate of 14V* 
per annum 

The mieiast due April 14. 1980. 
agamsi coupon No. 3 will be 
US$36 97 and hac been computed 
on the actual number of deya 
ejapsad (91) divided by 360. 

The Principal Paying Agent. 
SOCIETE GENERAL 
ALSACIENNE OE BANQUE 
15. Av E. Reuter. 
LUXEMBOURG. 



SOCIETE GENERALE 
ALSACIENNE DE BANQUE 
US.S20.000, 000 

Floating Rate Notes Due 1991 

For the six months, January 15. 
1980. 10 July 14. 1980. the nows', 
will carry an ' internet rate “'of 
14*i% per annum. 

The interest due July IS. 1980. 
against coupon No. 2 will be 
US$72.99 and has been computed 
on the actual number of daya 
elapsed (1821 divided by 380. 

Tha Principal Paying Agent. 
SOCIETE GENERALE 
ALSACIENNE DE BANQUE 
15. Av. E Reuter. 
LUXEMBOURG. 


BEARER DEPOSITARY RECEIPTS 
Representing preferred Stock of 
BAXTER 'TRAVENOL 
INTERMATtONAl CAPITAL 
CORPORATION 

1st SIC CONVERTIBLE PREFERRED 
STOCK 

A distribution of Dollar 032 per 
depositary share leas any applicable 
taxes depending on the presenter's 
country ol residence will be p*y«bJ« 
on and altar January 22. 1980 upon 
presentation of coupon no. V6 at me 
-ofhee of any of the fo Wowing depoct- 

M ORGAN GUARANTY TRUST CY OF 
NEW YORK: 

— NCW YORK. 30 Went Broadway 
—BRUSSELS. 35. avenue dei Arts • 
, — QJNOON. 31. Lomhard Street 
— PARIS. 14. Place Vend&me 
— FRANKFURT. 8. Bockenheimer 
Landstraase 

CREOITO ROM AGNOLO. Via Armorarl. 
14. Milan 

Via BoncomnaBhl. 27. Horne 
BANK MEES «, HOPE N.V.. Heren- 
grachc 548. Amsterdam • 

K REDIET BANK 5 -A.. Bd. Royal, 43. 
Luxembourg 


LEGAL NOTICES 


THE COMPANIES ACTS 1948 TO .1976 
SHatftEZADG LIMITED 
NOTICE- IS HEREBY GIVEN, pursuant 
to- section 298 of the Compnme* Act 
1948. that a Meeting of rite Creditors 
ot the above-named Company will be 
held sc that offices of Leonard Curbs 
ft Co., situated m 3/4 Bentinck Street, 
London WIA 3BA. on Thursday, the 
24th day of January 1980. at 12 o'clock 
midday, lor tho purposes mentioned 
in sections 294 and 295 ol tha said Act. 

Dated this 9th dsy of January 1980. 
By Order of tha Board. 

SOHRAB ESHRAGHI. Director. 


PUBLIC NOTICES 


TRAVEL 


GENEVA, Basle Zurich and Berne, widen 
range of cheap Slohtt from 4 U.K. air- 
ports. Brochure FALCON D1-S31 2191. 


COMPANY 


For Ike Son! to 
Ifatiura Size Bosons. 

£5,000.00 To £250.000.00. 
Secured orunsecursd for«ny 

- valid capital need. Leasing 
facilities are also available. 

- Sage Capital Ud. 170173 
Piccadilly, LoodOn W1VS0Q. 

’ Tel. 01-829 7323 


CONTRACTS AND TENDERS 


DEMOCRATIC REPUBLIC OF THE SUDAN 

PUBLIC ELECTRICITY AND 
WATER CORPORATION 

POWER m PROJECT 
BCRRI POWER STATION EXTENSION 


The Government of Sudan expects to receive 
a grant from the Overseas Development 
Administration of the United Kingdom to 
assist in financing the Power IH Project The 
project includes the extension of the easting 
power station at Burn, in Khartoum, by 
approximately 40 MW of diesel . generating 
equipment with a view to further expansion 
to a total of 60 MW cm the same site. The 
Government expects to apply parts of the 
grant to the following: 

I. Mechanical and Electrical Part: 

— The supply, erection and commissioning 
of diesel generator sets totalling about 
40 MW at site, selected from engine sizes 

■ in the range 10 MW* 428 rpin, 4 stroke; 
10 MW, 150 rpm. 2 stroke; and 15 MW, 
150 rpm. 2 stroke. Diesel engines must 
. be capable of running under load con- 
tinuously for periods in excess of 3.000 
hours using heavy fuel oil in the range 
of- 3,000-4,000 sR I with a sulphur con- 
tent of up to 4% and a vanadium con- 
tent of 50-100 p.p.m. Annual operation 
time will be approximately 5,000 hours. 

— All auxiliary and ancillary equipment for 
luboil, fuel, cooling water, starting air, 
steam and condensate system; including 
tanks, cooling towers, fire fighting equip- 
ment, pipes, workshop equipment. Fuel 
system consisting of unloading from rail 
tankers, storage and treatment. 

— Electrical auxiliary and control equip- 
ment including generator transformers 
11/33 KV, switchgears, battery, battery 
charger, air-conditioning and ventilation 
equipment, cables, earthing, lighting, 
communication system. 

— Steel structure, wall cladding and roofing 
for Power House and M+E Annex Build- 


ings including overhead travelling crane 
and other lifting facilities. 

— Supply only of pumps and pipes for the 
transfer of cooling and feeding water 
from Khartoum-North water works to 
Burn (approximately 3.5 km). 

2. Civil Part: 

— Piling: Unit foundations, foundations for 
Power House, M+E Annex Buildings and 
Transformer Bank; Walls, slabs, roofing, 
and finishing work for Power House and 
M+E Annex Buildings, Transformer 
Bank; Civil Work for Tankyard, Pump- 
house, Cooling Towers, Gate House. Pipe 
and Cable Trenches; Domestic water 
supply system, drainage and sewer 
system for domestic and industrial 
sewage; roads, pavements, fencing, gates. 

Potential manufacturers, suppliers and con- 
tractors who wish to participate in bidding 
for the above works, and who are UK-based 
firms with a majority shareholding held by 
citizens of the UK, are asked to apply in 
writing to be placed on the list of elegible 
bidders to receive notification of the avail- 
ability of bid documents. Such firms must 
give details of proven prior experience in the 
manufacture and/or construction of such 
projects together with proof of UK-status, and 
should also state whether they wish to be 
considered as bidders for separate contracts 
within the project or as the leader of a con- 
sortium bidding for the whole works on a 
turn-key basis, or both. With respect to civil 
work contracts, UK-based civil engineering 
contractors shall indicate whether they wish 
to engage Sudanese firms as sub-contractors 
for any of the works, giving details of such 
firms as applicable. 


Applications should be addressed by airmail to arrive not later than three weeks after 
appearance of this notice simultaneously to: 


THE GENERAL MANAGER 

PUBLIC ELECTRICITY AND 
WATER CORPORATION 
ATTN. OF POWER IH PROJECT MANAGER 
P.O.BOX 1380' 

- KHARTOUM. 

DEMOCRATIC REPUBLIC OF THE SUDAN 


LAHMEYER INTERNATIONAL GMBH 
CONSULTING ENGINEERS 

LYONER STR ASSE 22 __ . 
PQSTFACH 71 02 30~ 

D-6000 FRANKFURT (MAIN) 71 

ATTN. DEPARTMENT RT 


Leasing Requirements 

Devon County Council intends to Invite a number of com- 
panies to submit tenders for tfie financing only by way of 
lease of furniture, equipment and plant during the period 
ending March. 1981. 

Those wishing to be included on the Pot from which a selection 
of firms may be invited to tender 
should apply not later than Thurs- 
day, 31st January, 1980, to The 
County Treasurer, County Hall, . 

Topsham Road, Exeter EX2 4QJ. Y _ 



BOND DRAWINGS 


REPUBLIC OF ICELAND 
9 1% 1976/1983 UA 15,000,000 

Bonds for tKe amount of UA 1 ,000,000 have been drawn on 
January 3, 1980 in the presence of a Notary Public for redemption 
on February 20, 1980. 

The following Bonds will be reimbursed coupon due February 20, 
1981 arid following attached: 

,- 1295 to 2294 Ind. 

• j ..Amount unamortised: UA 13375.000 
Outstanding drawn Bondsc-- 

4141 and 4142, 4265 and 4266. 4299 to 4302 ind.. 4331 and 4332. 
4347 to 4349 incJ. 4372 to 4376 ind. 4454 to 4483 ind. 4528 and 
4529, 4551 and 4552, 4579 to 4584 ind.. 4586 and 4587. 4590 to 
4592 incL 4595, 4608, 4622 and 4623, 4631 to 4645 ind. 4688. 
4715 and 4716, 4736 to 4740 ind., 4763 and 4764. 

THE FISCAL AGENT 
KREDIETBANK 
SA, Luxembourgeoise 

Luxembourg, January 17, 1980 


COMPANY NOTICES 


60,000,000 EUROPEAN COMPOSITE UNITS 
EUROPEAN INVESTMENT BANK 
8% Bonds of 1974, due 1989 

Notice is hereby given that the amount to become due against 
coupons no. 6 dated 18th January 1980 for the above bonds is 
DM 206.27 per coupon or, in the case of coupons in respect oF 
which valid selection of another currency of payment has been 
made U.S.SI 19.97 per coupon. 

EUROPEAN INVESTMENT BANK 


PERSONAL 


ELMYR DE HORY FAKES 
Own a magnificent 
‘Renoir, Matisse, Modigliani, Dufy 

Private collector has for sale these 
unique oil paintings by the master 
foigar of our time, the lata Elmyr' 
de Hory, signed. 

Phone 01-485 4828 ; 


CLUBS 


CTE J»» ouwivad tha others because of a 
PdKY Ojtairpliy and value for money. 
Supper tram IQ -5. SO am. Disco »nd tee 
TnusKiam. glamorous hostesses, exciting 
boor shows. 188, Regent St 734 OS 57. 


GARGOYLE. 6d. Dean Strut. London. W1. 
NEW STRIPTEASE FLOORSH0W 
" AS YOU LIKE IT 11 
11-2J0 am Shews at MWniftht and 1 am. 
Mwi.-F/J. Closed Saturday*. 01-437 6455 


BRAZIL 


COMPANHIA HIDRO ELETRICA 
DO SAO FRANCISCO (CHESF) 


ENERGY MANAGEMENT 
SYSTEM 


Centrais Electricas Brasileiras S/A (Eletrobras) is applying for a. 
loan from the World Bank, part of which is intended for financing' 
the cost of an Energy Management System ( EMS1 for the supervision 
and control of the operation of CHE5F‘s electric power system.. 
This EM5 will be located at CHESF's system operating centre in‘ 
Recife. I 

About the end of February 1980, CHESF intends to issue official bid 
invitations and specifications covering the supply of all hardware,- 
software system integration services and training necessary to; 
provide a completely operational system including remote terminal 
units, computer peripherals, man machine interface teleprocessing 
interface, support software and applications software. The EMS. 
system shall support remote consoles to be located at CHESF's five" 
(5) regional operations centres as well at a computer-to-computer 
communication link with the Brazilian national supervision and. 
co-ordination centre computer facilities. 

The EMS system functions will include forecasting and scheduling 
study mode and real-time security assessment, system monitoring. 
Supervisory control, automatic generation control, voltage schedul- 
ing. energy accounting and operations analysis, recording and report- 
ing. The CHESF present installed capacity is about 3000 MW 
( 90 per cent, hydro-electric) and is expected to increase to about 
9000 MW by 1986, the system will then have transmission ax 
500/230/138 KV. 

Prospective bidders from member countries of the IBRD or Switzer- 
land are invited to indicate in writing their desire to be included 
in a mailing list to receive, at the time of the issue of the bid 
documentation, an official invitation to participate in the bidding. 
Letters shall be addressed to: 

Companhsa Hfrfro Betrica da Sao Frandsa>~CHESF 

Diretoria de Suprimento 

Departamento de Compras e Contratacoes 

Divisao de Aquisieoes Espedats 

Rua Dr. Elphego Jorge de Souza, 333 

SOjOOO — Recife — PE 

Brasil 

The bid docume nation wiH be only available at the above mentioned, 
address at a cost of U^^KMXL 


S 9 S.X? *4 S 
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LOMBARD 


The hoarders’ 
arguments 


BY DAVID MARSH 


" The first move, we are 
pee to choose. 

The second makes us 
slaves." 

A SENIOR Bundesbank official 
uses Mephistopholes’ warning to 
Faust to sum up the reasons 
why the West German central 
bank refuses to make a pact 
with the devil by offloading any 
of its 3,670 tonnes of gold. 

Central bankers meeting at 
the Bank for International 
Settlements in Basle last week, 
while not unanimously quoting 
Goethe, foUowed the Bundes- 
banks’ line that co-ordinated 
gold sales as part of a bid to 
defuse speculation on the 
bullion market would be far too 
risky an operation. 

Once entered into, a commit- 
ment to intervene on the gold 
market could prove a heavy bur- 
den. If such operations failed to 
act as a long term depressant on 
the price, the central banks 
would be left with large losses 
resembling those made over the 
years on their support purchases 
of the declining dollar. 

The Basle decision came as no 
surprise to anyone f amili ar with 
central banks’ staunch attach- 
ment to their reserves of sup- 
posedly demonetised gold. As 
the chart shows, the three prin- 
cipal gold holders on the Con- 
tinent— Germany, Switzerland 
and France — have been pheno- 
menally successful in building 
up and holding on to gold stocks 
since the war— on which they 
have made vast profits. 

The last time any of these 
three disposed of gold was at 
the end of the 1960s, inciudinr; 
sales imde during the final 
period of the gold pool arrange- 


ment in 1966-68, when central 
banks vainly intervened to hold 
down the price at $35 per ounce. 

The Anglo Saxons have had 
very different experiences. 
Although the bulk of U.S. and 
British gold sales since the war 
came before 1970. over the last 
10 years the U.S. and Britain 
have lost a further 2,900 tonnes 
of gold. 

The American reluctance to 
hold a further gold sale — 
despite the near doubling of the 
price since its last auction at 
the beginning of November — 
clearly signals a change in U.S. 
Treasury policy. 

At a time when bargain 
hunting speculators are ready to 
pounce on any relatively cheap 
sources of supply, concerted 
gold sales would possibly be 
ill-timed. 

All the same, there is some- 
thing weak-kneed in the central 
banks’ response. If the gold 
price really has been pushed up 
to an artificial level by specula- 
tion and unfounded panic, 
shouldn't the central bankers 
have sufficient faith in paper 
currencies to exchange over- 
priced, non-interest-bearing gold 
for U.S. Treasury bills yielding 
12 per cent? 

At the very least, the mone- 
tary authorities should have the 
courage of their own convictions 
and come clean with their 
reserve positions. At present 
market prices of well over $700, 
file U.S. Treasury, the Bundes- 
bank and the Swiss National 
Bank — all of which grotesquely 
undervalue their gold on the 
basis of S42.22 per ounce — are 
sittr*~ on unrealised book 
profits of around $300bn. 



When the trade mark offers no 


•» «* t anyone may different grounds than 


IT HAS been generally assumed one of its products was being ing of Revlon prodocte in the hear* -tie brand 1930 ^sau3 •* ’ . . ^ wbich sustain, 

thatthe doctrine <rf“exhaustion imported in the UK by cut-price UK and in other countries out- Flex without. any mdication ol « ShS^ITm.- trade mark 3 

of rights ” — that is that an 
owner of a patent or a trade 

mark has -exhausted his rights - 

by placing the protected product * - ^ 

mi the mar ket is foreign to law;_they were unanimous that trolled from New York by Pans on the package. 

~ ” Revlon Inc., not only by the Revlon Inc. and three or its 

ownership of equity but also by subsidiaries asked in the Sigh 
directors seconded from head- Court for an injunction banning 
quarters to the subsidiaries. the distribution of fills product 
The situation from which the in the UK by the nine importers 


-ihe^Laxamt 

judgments^ 


English law. 

The series of decisions by 
which the European Court has 
firmly implanted this doctrine 


the Revlon companies could not 
establish a plausible cause of 
action against any of the nine 
defendants, either for the 


^ ttTcITw has^usedgreat passing-off under common law 
in the EEC law has caused great £ fQr marfc infringement 

under statute law. 


consternation in the UK. It was 
thought that under a conven- 
tional trade mark law a 
parallel importer ” would not 
be allowed to buy a branded 
product in one country and to 
sell it In another without the 
consent of the subsidiary or sole 
distributor holding the trade 
mark rights in the country of 
importation. When the Euro- 
pean Court allowed Centraf arm 
to buy Negram produced by the 
Sterling Drug/Winthrop Group 
in the UK and to import it to 
the Netherlands against the 
opposition of the group which 
owned Dutch patents and trade 
marks for that product, and sold 
it there at a higher price than 
in the UK, this was greeted— of 
cursed — as a revolutionary 

decision. 

It. came, therefore, as a con- 
siderable surprise when the 
Court of Appeal, without ever 
mentioning the doctrine of 
exhaustion, held* that English 
law is not substantially different 
in its effect from the law as 
defined by the European Court 
in the Centrafarm cases. In an 
important judgment concern- 
ing the complaint of Revlon that 


comes very close to the effect Infringement by •‘hobfil^y 
of the European Court’s decision g, e function of . a tra de ! 
allowing Centfafarm to tb" is to indicate fife orisSti^bf 
pack “Valium under Roche’s goods, which iB' tiiis ^e 
label but without their .permit . considered a gnwp 
sion. Referring to Revlon s They .relied on Section ? 


They did not go quite as far 
as the European Court, which 
allowed the parallel importer to 
repack and re-label the products 
under a local trade mark of the 
producer different from the one 
under which the product was 
marketed, but they went far 
enough and thought the issues 
to be sufficiently clear to refuse 
leave of appeal. Revlon, how- 
ever, is best os pursuing the 
matter further and has applied 
to the House of Lords for per- 
mission to appeal. 

Revlon is a multi-national 
company, not different in its 
structure from many others. Its 
headquarters is in the US. 
where it produces the same 
three types of shampoo and hair 
conditioner as "is made in its 
factory in Wales, controlled 
originally through a Venezuelan 
subsidiary and now transferred 
to one registered in the Baba- 
mas. 

All its products are sold 
under the trademark Revlon 
Flex, which is owned in the 
UK by the group’s Swiss sub- 
sidiary, Revlon Swiss. Market- 


present dispute arose was ere- on the igroanas tbatrt infringed S^ 3 i aint tfcat^he reputation 0 f the Trade .Martas Act 
ated by -Revlon when it decided their trademark ngnts and the whi( T h have acquired in the: reasoning that flaetrad* 


to discontinue the production passmfroff laws but we re- ^ ^ selling expensive goods v-ratertl by Revlon! 
of a fourth type of shampoo m- fiised such Bn injunctirahy Mr. j- dam ^ e d if tfce-tiefeiK- tiwUevIon 

traduced without great success Justice Dillon on October 31, d ts ^u similar 'goods cheaply, a whole and that it 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


Lord Justice Templeman said by the defendants “in 
that “ this attempt by the plain- & goods conn eefed far tfce< 
tiffs to enforce price fixing by of trade with Revlon ~~ 


the back door is not sustain- registered user or me 
able- In his judgment, coni- mark.” 

panies forming part of a multi- „ T im? ' ’ 


Moreover, . as Lord Jiffljtiwv; 


in the US. some time ago. This 
was the anti-dandruff medicated 
shampoo and conditioner, of 
which large quantities were 
partly sold and partly given 
away by Revlon Inc. to a charit- 
able organisation in the US. 
on terms which enabled Revlon 
to deduct the cost of manufac- 
ture for tax purposes. 

Some of tiie UK wholesalers 
who axe defendants in the pre- 
sent dispute acquired -this pro- 
duct directly or indirectly from 


1879. Tine refusal has now been 
confirmed by the Court of 
Appeal. 

Lord Justice Templeman said, 
** in : my judgment where a 
parent company chooses to 
manufacture and sell, wholly or 
partly, through a group . of sub- 
sidiary companies in different 
parts of the world, products 
which bear file same trade mark 
and attract -an international 
reputation, neither the parent 
nor any subsidiary can 


c — ” _ MULCVVCii . OO 

national group cannot, use the BnckIey Revlon seHs^t£; 

Kn g l ish law. of _ passmg-off to tn US. wholesaled : 


jsngusn law. w. _ ^ : ;W0 dBCts to UJ5. ; Wbi 

prevent their own goods, vat any condition . 

ind orsation by thwr own l£ wiM not therefore* ”, 

group, from ***?* .exported object tbe export of SocK-,- 

tne - «««■> -nf mtxr - mL; - ■ 


from the U S and soW in tne j^SSaT and .nonV ^ i tsjefe 

UK at prices determined by the £<£ 3 ^ cbuJd do so i JBitbeifc 


importers. 

This comes as dose as 
possible to discovering that the 
exhaustion doctrine is part- of 
common law. And Dr. Hartmut 
Johannes, the EEC Commis- 


because of ttoe.contrql which 
American company had ovbe-^. 
them. ■ This . implies .that aff.- - ; 
have consented to the tee of 2 
the Revlon' Fler trade marg 
the goods, .the . importation of :.-. 


sion’s knight fighting the V which in the UK tifcy 
dragon of patent and trade •' oppose. 


.no^j 


com- 

ported some quantities which 
may have been placed by Rev- 
lon on the open market in the 
U.S. or elsewhere. This product 
like other Revlon products, 




those products are used, sold dash with the principle of un-; 
and resold under that trade .restricted, competition, must 
mark.” Lord Justice Templeman have felt great satisfaction 
quoted with approval Mr. when reading this judgment 
Justice Clauson who as early as It is, of course, based on quite" 


"•Court of Appoaf. "London. CivB 'ptifcaP' 
Cion, Hof. " 1979 R .No= 2675. >Ravton Incv.-i 


and others' v Crto» and. Lea end gthe ra 
November 22, 1979, 


unre ported. - 

**ln Champsgna, Haidsieck v" Buxton ':-' J7 
(1930) Reports of Patent Cases. 28. i'-'r' 


Jockey Club whip warning 


FEW WILL be anything but 
wholeheartedly in agreement 
with the basis of a general in- 
struction on the use of whips, 
which has been issued to all 
local stewards through Clerks 
of the Course. 

The instruction reads: “The 
stewards of the Jockey Club are 
extremely concerned with the 
apparent increase in the misuse 
of whips in races and wish your 


RACING 


BY DOMINIC WIGAN 


stev/ards to exercise more fully 
their powers under the pub- 
lished Instructions and rules. 

“ The stewards of the Jockey 
Club particularly wish it to be 
made clear that it Is not essen- 
tial that veterinary evidence of 
a marked horse has to be pro- 


duced before a rider may penal- 
ised. 

“If, in the steward's view, a 
rider has used his whip exces- 
sively in any way, he is guilty 
of improper riding and thus has 
committed a breach of Rule 153. 
If there is, in addition, evidence 
of injury to the horse con- 
cerned, the stewards should take 
this into a count when deciding 
on the penalty to be imposed. 

“ In this respect, stewards of 
meetings are asked to be parti- 
cularly vigilant for cases where 
horses which have no chance of 
being placed in the first four 
are urged on under the whip 
unnecessarily. They are also 
asked, where they are dealing 
with apprentice or conditional 
jockeys, to take into account the 
trainer's responsibility for his 
rider and to take such action 
against the trainer as they con- 
sider necessary.” 

Provided that the weather re- 


lents, the Cheltenham Gold Cup 
picture, following Saturday’s 
Fulwell Chase at Kempton Park, 
may have a different com- 
plexion on it. In that event a 
dash is envisaged between the 
bitter King George VI Chase 
failure, Border Incident and a 
smart pair in Modesty Forbids 
and King WeaseL 
Newton Abbot looks to have 
good prospects weatherwise to- 
day, but there must still be 
considerable doubt over Ling- 
field. 

UNG FIELD 
130— Dakar *** 

2.00— Marieymix 
230 — Owen Glin 

3.00 — Roller Coaster** 

330 — Henry Bishop 

4.00 — Eddie .. 

NEWTON ABBOT 

1.15— Bold Front 

2.15 — Lizandon 
2.45— Strathclyde 
115 — Loving Words* 



BBC 1 


t Indicates programme In black 
and white 


9.00 am For Schools, Colleges. 
12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 Heads and Tails. 2.00 
You and Me. 2.15 For Schools, 
Colleges. 333 Regional News for 
England (except London). 3.55 
Play Schools (as BBC2 11.00 am). 
420 Deputy Dawg. 435 Jackanory. 
4.40 Screen Test 5.00 John 
Craven's Newsround. 5JL0 Blue 
Peter. 

5.40 News. 

5.55 Nationwide (London and 


South East only). 

620 Nationwide. 

6.55 Tomorrow's World. 

7.20 Top of the Pops. 

3.05 Wildlife on One. ■ 

830 Watch This Space. 

9.00 News. 

925 Play for Today: “Dreams 
of Leaving," by David 
Hare. 

10.25 Platform One. 

10.55 Most Wanted 
1L40 Weather/News. 

All Regions as BBC1 except as 
follows: — 


Wales — 2.15435 pm I Ysgolion. 
PW.20 Wales Today. 6.55-7.20 
Heddiw- 1L40 News and Weather 
for Wales. 

Scotland — 10.10-10.30 am For 
Schools. 12.40-12.45 pm The 
Scottish News. 5.55-6.20 Report- 
ing Scotland. 10.25 Current 


Account 10.55 Ray Bradbury— 
The Illustrated Man. 11.45 News 
and Weather for Scotland. 

Northern Ireland- — 11.30* 
11.50 am For Schools. 3J3-3.55 pm 
Northern Ireland News. 5.55-6.28 
Scene Around Six. 6.55-7.20 
SDortsweek. 11.40 News Head- 
Iffies. 11.44 Tomorrow’s' World. 

12.09 am News and Weather for 
Northern Ireland. 

England— 5.55-&20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham) ; 
Points West (Bristol); South 


8J8 TV Eye. 

9.00 Chief of Detectives: 

10.00 News. 

10.30 Inside Business. 

11.00 Lou Grant . .. 

12.00 What The Papers Say. : 
12.15 am Close: Personal choice 

with Rosalie Crutchley. 
All IBA Regions as London 
except at the following times:— 


6.00 Report Wat. 7.00 Emmordnlo 
Farm. 10.30 Gallery. 11.06 Kaz. 12-00 
Gaarga Hamilton IV. 

WTV Cymru /Watea — As HTV general 
service except: — 9.52-10.07 am Am 
Gymru. 10.48-11.03 Mwy Nau Lai, 
1JD pm Penawdau Newyddlon y Dydd 
1.25-1.30 Report Wales Headlines. 4.45 
Ser. 5.1 5 - 5 . 2 D Cartoontime. 6.00 
Dydd. 6.15 Report Wales. 6.30-7.00 
Sports Arana. 10.30-11.05 Image. 


ENTERTAINMENT GLIDE 


OPERA ft BALLET 


THEATRES 


THEATRES 


COLISEUM. Credit card! 240 525 B. 
RoSwliM 03B 3161, ENGL,5H 

NATIONAL - OPERA. ToelpU t, 7. 30: _ A 
Nr«rt In Venice. Tomer. 4 TOO. 7£0: 
The Force of Destiny- Sat 7J0: The 
Magic Flute. Wed. 7 .00: The Merry 
Widow. 10* balcony seat* awtll. from 
to am on day err perf. 


OLD VtC. 928 7616. CC blu». 261 *921. 
(LAST WEEK). Richard Gooidn. lea 
Talbot TOAD OF TOAD HALL. Eegs. 
BAS. Mat.. Sat. 2 - SO. 


YOUNG .V |C._ B2B. 63&3^Ton ;. 7 30. TKC 


CO VENT GARDEN. CC. S. 2Ag _10B«L 


rGardaecbarge credit card* 83fi 6903.) 
TH* ROYAL. BAELET. Ton'L^ * _Tom_Or. 


OLD VIC 928 7616. Le Group TS£ 
present* PEI IVES DE COCUR truWE 
CHATTC ANGLAISE (Heartaches Of 
English Pussycat). £vs. 7.30. iTUurs. and 
Set. mats 230. Jen. 21-26). 


HUNCHBACK OF 
for details cf dayt.m. 
THE ANCIENT MART 
Sat. 11 sn. 


._ DAME. PKstu 
chMdren'i Sheaa 
her. Last pen. 


CINEMAS 






OPERA. Sat 7.30. 

Mon. 7.30: W either. 65 

Amsbl. seats avail, for all parts, from 
10 am on day of part. 


PALACE. CC 01 -437 6834. Mon.. Thurs.. 

8 . 00 . Fri„ Sat 6 00 and B^O JESUS 
CHRIST SUPERSTAR by Tim Rtca and 
Andrew . Lloyd-Webber Group sales 
01-379 6061 or Freeobooa 2381. 


Today: Hall. Ben van Catmertbergh.. Long. 
Tonight: Ruanne JoUav. 


Hayworth. 


PALLADIUM. CC 01-437 7373. YUL 
BRYNNER le RODGERS A HAMMER- 

STEIN’S THE KING AND i also starring 

VIRGINIA MCKENNA. HOTLINE: 01-437 

2055. Ergs. 7.30. Mat Wad. & Sat 2-45. 


ABC 1 ft 2, SHAFTESBURY AVE. *36. 
8861. Sep. Part*. ALL SEATS SKBLE. 
- 1 : APOCALYPSE NOW OO. Wk. and Sun. 
■1.15. 4.30, 7.55- 

2 : TIME AFTER TIME fAAJ. Wt fi Son. 
2.00. 5. DO. 8.D0. 


theatbc 


SADLER'S WELLS 

a u ^37 E tVos* 1 ! o-^in. 

D"OYLY CARTE in GILBERT S 
SULLIVAN. Evgs. 7.30. MiL Sat. 2.30. 
Tonight. Tom or. * Sat: The Yeoman of 
the Guard. Moo.. Tubs. 

Mikado. 


THEATRE. CC. 01-636 2294. 
□. Wad. 3.00. Sat S .00 A 8.30, 


& Wad. The 


PHOENIX . 

Ergs. 8.00. — w. 

SUSAN HAMPSHIRE, PATRICK MOW Eli 

S ECOND YEAR OF TOM STOPPARD'S 
llCkriT AND DAY. Directed by Peter 
Wood- BEST PLAY OF THE YEAR. 
Evening Standard Drama Award. 


CLASSIC 1. 2, 3,. Havmartcet CPkxadUVr 

Ohm Tube). 01-839 1527. - . 

1: APOCALYPSE NOW (XL A 70 mm 
Dolby stereo presentation. Progs. 1JO 
(not SunJ. 2 DO. 4.30. 7.40. 

It CARAVANS I A). Props. 12.40 anot 
Son ). 2-50. 5.20. 7 SS. 

3: MOON RAKER (Ai Pros*. 1 2.43 (not 
Siia.i. 3.00. 5.35. 8.15. . 


A B37..7505.Ju»-y 8Q 7-3a. |n J. 


VIENNA BLOOD Xsaag In Genriinl. 
Thctesa Cahill. Nigel Douglas. Royal 
Philharmonic Orchestra. 


PICCADILLY. From 9.00 am. 437 4506. 
CC bkgs. 838 1071. Evas. 8 . 00 . Thurs. 
S .00 and a. DO. Sat 5.30 and 8.30. 
PETER ^LRKWORTH HANNAH 

GORDON in Brian CUrtc's new play 
CAN YOU HEAR ME AT THE BACK? 
Last 5 weeks. Must and Feb. 16. 


CLASSIC POLY. Oxford Circus (Upper 
Regent Street). 637 9863. STRAW DOGS 

OO. DEATH WEEKEND iX). Progs. 1.20 

MOt Sun. i. 3.20. 7.00. 


PRINCE EDWARD. CC. 


Eves. B.OO. Mac*. 'Thur. and Sat. 'at 3.00. 


11-437 6877. 


EVITA by 'Tim Rice and Andrew Lloyd: 
Webber. Directed by Harold Prince. 


CLASSIC 1 . 2 , 3. «, S. Ortord St. 01-636 
0310 lap. Tottenham Coart Rd. Tuber 
1 : James Brolin THE ' AMITYVILLE 
HORROR OO. Full stereophonic pound. 
Progs 1 . 00 . 3^5. S.SS. 8 . 20 . 

Qmrm CARAVANS (A). Progs 
2.00. 5.00. 8-00. 


THEATRES 


ADELPHI. CC. S. 01-836 7611. MY FAIR 
LADY- Ergs at 7 JO. Set 4.00 and 
7 AS- Mats. Thursdays at_itpO. TONY 
ITTON, LIZ. . ROB El 


BRI 


PRINCE OF WALES THEATR E. 930 B6B1. 
An aranlng with TOMMY STEEL! 
his Company. Eva*- Mon.- Thurs. . 

Fri. and Sat 6.00 and 8.30. Book now. 


3: Woody Allen • MANHATTAN IAAJ. 
Progs. 12JO. 2.50. 4.50. 6.50. 8. SO. 
4«XJL R. Tolkien's- THE LORD OF THE 
Progs. 


THE 

T.00. 3.2S. 5.55. 


LIZ. 


3ERTSON. PETER 


BAYLlSS' BJg^ANNA. N EAGLE _ In -THE 


ANGLIA 

1X5 pm Anglia News. 2-45 House- 
party. 3.15 Superstar Profile. 4.15 The 
Bubblies. 4-25 flock at Robin Hood. 4.48 
The Next Week Show. 5.15 Etnmardale 
Farm. 8.00 About Anglia. 6JS) Arena. 


Today (Southampton): Spotlight 7 no Survival, to .30 Shop! 11.00 Power 
- — — ; Without Glory. 12.00 The Uving Word. 


South West (Plymouth). 

BBC 2 

11.00 Play School 


SCOTTISH 

1-20 pm Mews Headlines and Road 
and Weather Report 4.15 Little House 
on the Prairie. 5.10 Cartoon. 5.20 
Crossroads. 8.00 Scotland Today. 6.35 
Latter from North Ronaldsay. 10.30 
Mr. Scothnd. 11.00 Suparatar Profile 
—Woody Allen. 11 JO Late Call. 11J6 
Mannix. 


F.T. CROSSWORD PUZZLE No. 4,176 



ACROSS 
1 Complete with runners in 
high spirits (4, 2, 5) 

7 Stuff for the bed-sitter (3) 

9 Money-making music (5) 

10 Outlaw used to steal wearing 
cover for head (5, 4) 

11 Appears to auction room to 
be quick (4, 5) 

12 Police heard in wood (5) 

13 Committee newsman got on 
(7) 

15 Music from one of the Stones 
(4) 

1$ Circle piano with useless 
work from composer (4) 

20 Fault in' limb he’s broken (7) 

23 Relation picked up after the 
match (2-3) 

24 Not interested in a sad . . . 
(9) 

26 . . . drank getting to notice 
awkward situation (5, 4) 

37 Doctor comes to boring bit 
of speech (5) 

28 Manage to back united rail- 
men (3) 

29 Crazy haring animal beaten 
to death (4-7) 


5 A right one getting his teeth 
into umpire (7) 

6 Air revolution in vocal series 
(4, 5) 

7 Supply forgotten words 
ready for delivery (6) 

8 Artful character playing' in 
Brooklyn (6) 

14 Bathes fascinating female 
light controller (9) 

16 I would upset effort to seize 
goods in default (8) 

17 Southern drudge showed the 
way in bonds (8) 

19 Keener cheat (7) 

20 Female supporter goes to 
northern bjtth for lucky dip 
(4, 3) 

21 Chap creating bad visibility 
( 6 ) 

22 Continue to signal bottle (6) 

25 Monster that never lost its 

head (5) 

Solution to Puzzle No. 4,175 


4.50-530 pm Open University. 

f535 Flash Gordon Conquers 
The Universe. 

fS.55 WU1 Hay In “Oh, Mr. 
Porter l ” 

7JL5 News. 

735 Newsweek. 

8.00 It's Patently Obvious. 

830 Public School. 

9.00 MASH. 

935 Man Alive (punishing 
young offenders). 

10.15 Richard Stilgoe takes an 
optimistic look at the 

10.40 Athol Fugard: “A Lesson 
from Aloes ” (insight into 
the evolution of a play). 

11.40 Late News. 


ATV 

1230 pm Gardening Today. T30 ATV 
Ntwsdaak. 4.15 Window*. 430 The 
Jataons. 4. BO Project UFO. 6.00 ATV 
Today. 7.00 Emmerdaki Farm. 1030 


SOUTHERN 

130 Sootharn News. 2.45 Housaparty 
3.15 Selwyn. 4.15 Project UFO. 5.16 
Cartoon. 530 Cross roads. 6-00 Day 
By. Day. 630 University Challenge 
7.00 Emmerdale Ferm. 1030 Southern 


TSTtSL”-" ATV Nwsd - k - 11 - 5 * Ne». Extra. 1035 Crose- Chan net 11.05 
Lou Grant Twist in the Tale. 


LONDON 


BORDER 

130 pm Border News. 2-45 House 
party. 3.15 Out of Town. t4.15 Thurs 
day Matinee: *' Too Many Crooks,* 
•tarring Terry-Thomaa and George Cole 
6J30 Lookaround Thursday. 7.00 Emmer 
dale Farm. 1030 Celebrity Concert 
(Tom Jon as). 1130 Soap. 12.00 Border 
News Summary. 

CHANNEL 

130 pm Channel Lunchtime Newa and 
What*e On Wham. 4.18 Project UFO. 
5.15 Emmerdale Farm. 630 Report at 
Six. 7.00 Walking Westward. 1038 
Channel Late Newa. 1035 Logan’s Run. 
1135 The Thursday Film: "The Clair- 
vo yawt" 12.45 am News end Weather 
In French . 


TYNE TEES 


930 am The Good Word followed by 
North East News Headline*. 130 pro 
North East Newa and Lookaround. 4.15 
Fangfaea. 436 The Ufa god Times 
of Grizzly Adams. 6.00 North East 
Headlines, 6.25 Northern Life. 7.00 
Emmerdale Farm. 7030 Northern 
Scene. 11.00 North East. News Head 
lines. 11.05 Invitation Snooker. 11.30 
SOAP. 


9.30 am Schools Programmes. 
rl0.46 Bertrand Russell speaks 
His Mind- 11-05 Schools (con- 
tinued). 12.00 Topper’s Tales. 
12.10 pm Stepping Stones. 12 JO 
The Sullivans. 1.00 News, plus 
FT Index. L20 Thames News. 
1-30 Crown Court 2.00 After 
Noon Plus. 2.45 General Hospital 
3.45 Looks Familiar. 4.15 
Children's Matinee: “ Young 
Pioneers." 

5.45 News. 

6.00 Thames News. 

635 Help! 

6.35 Crossroads. 

7.00 Wish You Were Here . . ? 

7-30 Bernie. 

8.00 Armchair Thriller. 


GRAMPIAN 

930 am First Thing. 130 pm North 
News Headlines. 4.15 Uttle House on 
the Prairie. 5.10 The Electric Theatre 
Shew. 530 Police News. 6.00 North 
Tonight and Area Weather Forecast 
7.00 Welcome to the Ceilidh. 1030 
Reflections. 1035 Soap. 11.00 Luke’s 
kingdom. 12.00 Exeter. 1230 am North 
Late Night Headlines. 


ULSTER 

130 pm Lunchtime. 4.13 Ulster 
Newa Headlines. 4.15 Little Horae 
Pri 'ria. S.15 Cartoon Time. 
5.20 Crossroads. 5.00 Good Evening 
Ulster: 6.50 Police Six. 7.00 Emrher- 
dale Fann. 10.29 Ulster Weather. 
1030 Counterpoint. 11.15 Family. 
12.10 am Bedtime. 


GRANADA 

130 pm Granada Reports. 4.15 
Salvage I. 5.10 This Is Your Right. 6.15 
Crossroads. 6.00 Granada Reports, 630 
Emmerdale Farm. 7.00 The Incredible 
Hulk. 1030 Celebration. 11.00 What 
The Papers Say. 1130 Bluey.' 


WESTWARD 

130 pm Westward News Head lines 
4.15 Gus Honeybun’s Birthdays. 4.18 
Project U.F.O. 5.15 Emmgrdele Farm. 
6.00 Westward Diary. 7.00 Walking 
Westward. 1032 Westward Late News. 
1038 Westward Report. 11.05 Polities 
West. t113S The Thursday Film: 'The 
Clairvoyant.” starring Claude Reins and 
Fay Wray. 12.45 am Faith For Life. 
12.50 West Country Weather and Ship- 
ping Forecast. 


HTV 

1.20 pm Report West Headlines. 4.15 
Spidermen. 435 Wyatt’s Placa. 6.16 
Joblioa Newsdesk. 6.20 Crosaroada. 


YORKSHIRE 

1.20 pm Calendar Newa. . 4.16 Fsng- 
faea. 4.46 Salvage. &00 Calendar 
(Emley Moor and Belmont editione). 

7.00 Emmerdale Farm. . 1030 With 
Little Help. 11.00 Luke’s Kingdom. 

12.00 The Mary Tylar Moore Show. 


2 ®®<Hz/«33m 


Radio Waveleogtbs 

3 1215kHz/2W7m 
5 90-923vhf stereo 

4 2D0kH*/160Om 
A 923MB 


’j l Q53 kliz /28S m 


BBC Radio London; 
1458kHz. 206m & 94.9vhf 


1069kHz/275m 


809kHt/330m 
6 88-91 vfif stereo 


Capital Radio: 

1548kHz. 194m & SB.Bvftf 


London Broadcasting: 
1151kHz, 261m & 973vhf 


RADIO 1 

(a) Stereophonic broadcast. 

4 Medium wave 

6.00 t.m. As Radio 2. 6.00 Dave 

Lea Travis. 930 Simon Bates. 1131 
Paul Burnett. 2.00 p.m. Andy Psefales- 
431 Kid Jansen. 7.00 Talks bout. 
8.00 Mika Read. 9.50 Nawsbaat. 10.00 
John Peel (s). 12.00-6.00 a.m. As 

Radio 2. 


RADIO 2 

630 e.m. Pjows Summary. 5.03 
Steve Jones (e) Including 8.15 Pause 
for Thought. 732 Tarry Wogan (si 
including 837 Racing Bulletin and 8.45 
Pause lor Thought. 1033 Jimmy Young 

111. 19.tR rt m Ui.lL 


BaHiiBaaQ sasoas 


DOWN 

1 Ventilator to suit groups of 
supporters (3, 5) 

2 50-1 pussyfoot has spoken by 
the shore ... (8) 

S ... so as I can renovate 
deserted refuge (5) 

i Stop girl pump attendant (7) 



(a). 12.15 P-m. Waggoners* Walk. 

1230 Pete Murray's Open Horae (a). 
2.15 Ray Moore (a). 4.15 Much Mora 
Music (s). 5.00 News. 6.06 


10 . 0 B Shostakovich (a). 1035 Geoffrey 
Srah concert (a). 1130 Bournemouth 

Smfometta concert, pert 1 (s). 12.00 
Interval Reading. 12.10 p.m. Concert, 
part 2. 1.00 News. 1.05 Manchester 
Midday Concert (>J. 2.00 Haydn and 
Smetana chamber music concert (e). 
XflO Youth Orchestras of the World 
Concert, part 1 (a). 150 Interval Raad- 
uig. 335 Concert, part 2. 4.55 News. 
5.00 Mainly for Pleasure (a) (iand 
mono only from 630). . 7.16 Talking 
About Music (a). 735 ” Hope/’ play 
by David Cragan (s). 830 In Reper- 

tory fs). 9 30 Pofirics In India {talk 
by Professor Stephen Kosa). to .00 
Building a Library of records (e). 1030 
Sibelius' Symphony No. 1. 11.10 Music 
b our Tima (a). 1135-1230 Newa. 

VHF Only— 630-7.15 p.m. Open 
University. 


Waggoners' Walk. 5.20 John Dunn 


faanaaaHH 
nnsnnHama ohhhe 
SH raQacjae 
QEasara ngaasESE 


6.45 Sports Desk. 7.02 Country Out 
(sj. 9.0Z Folkwsuve (a), g 5 5 Sports 
Desk. 10.02 The Peter Goodwright 
Show. 1030 Star Sound Extra. 11.02 
Brian Matthew with Round Midnight, 
including 1100 News. 2.02-5.00 a.m. 
You and the Night and the Music (a), 
including 4.02 Cricket : Australia v 
West Indies. 


RADIO 3 

6 .SS a.m. Weather. 7.00 News. 7.05 
Overture (s). 8.00 Newa. 836 Morn- 
ing Concert (a). 9.00 News. 9.05 

This week’s Composer; Gluck (a). 


RADIO 4 

6.00 am News Briefing. 6.10 Fa rm- 
bg Today. 635 Shipping forecast. 
6.30 Today, including 6.45 Prayer for 
the Day, 7.00. 8.00 Today’s News. 
730. 830 Newa headlines, 7.46 Thought 
for the Day. 835 Yesterday In Parlia- 
ment. 930 News. 935 Checkpoint. 
930 The Living World. 10.00 News. 
18.05 Fat Men on a Bicycle (S). 1030 
Daily Service. 1035 The Bridge of 
San Luis Bay. 1130 News. 11.05 
Analysis. 1130 Soan’s Story. 12.00 
News. 1232 pm You end Yours. 1237 
Detective, 12.88 Weather; programme 


news. 130 The World at One. 1.40 
-The Archers. 135 Shipping forecast 
2.00 Newa. 232 Woman’s Hour. 3.00 
Newa. 3.02 Listen With Mother. 3.15 
Afternoon Theatre. 4.15 Any Answers? 
435 Short Story. 6.00 PM News Maga- 
zine. 5.50 Shipping forecast. 535 
Weather; programme news. 6.00 News 
630 Lord Peter Wimaey. 7.00 News. 
7.06 The Archers. 7.20 Time for Verse. 
730 Chicago Symphony Orchestra, con- 
cert. part It Blache r, Tchaikovsky (S). 
8.16 A Double Life: interview with 
Winifred G4rln. 835 Chicago SO. part 
2 1 Beethoven (S). 9.15 Pineapples, 

MarteHoa and Temples. 930 Kaleido- 
scope. 9.59 Weather. 1030 Th* 
World Tonight. 11.00 A Book at Bed- 
time. 11.16 The Financial World To- 
night. 1130 Todayvln Parliament. 12.00 
News. 

BBC Radio London 

• 530 am Aa Radio 2. 6.30 Rush 

H ? ur ‘ Th * Robbie Vincent Tele- 

phone Programme. 1.03 pn, London 
Uvo. 3.03 Showcase. 43B London 

VSToi 0 *?*; ^r 35 Look -„ s »p- Listen. 
7.03 Blaok Londoners. 8-00 The Extra 
Ordinary Level Show. 830 question 
Hooea of Commons. 
9.S03.60- am Join .Radio 2. 

London Broadcasting 

6.00 am AM with Bob Holneea and 
Douglea Cameron. 10.00 The Brian 
Heyas Show. 1230 LBC Reports 8.00 
After Dght. 9.80 Nlghtlina. 12.00 LBC 
Report* HidnighL 1.00 Night Extra. 
5.00 Morning Music. 

Capital Radio 

8.08 am Graham 
Show (S). 


Dane a Break last 
123 Mika Align (S). 3,00 
pm Roger Scon (S). 7.00 Lord George- 
Brown's Capital Commentary (S) 7.10 
London Today (S). .730 Adrian Love’s 
Open tine (S). 9.00 Nicky Homs’e 

Your Mother Wouldn’t Like it (S). 


11.00 Tony Myatfa Late Show (SJ. jjjg 
Flight 


am Duncan Johnson’s Nlglrt Flight (S). 


WORLD’S GREATEST MU SICAL MY 
FAIR LADY, 'BoOfc- now. Theatre -and 
A pent*. New Credit Card Hotftna 01-836. 


tEATEST 


RAYMOND REYUEBAR. CC. 01-734 1593 
At 7-00. g.oo. 1-30 am. Opera Sun. 
PAUL RAYMOND _ presents THE 


RINGS (A). 

6^5. 

5: LOVE AT FIRST BITS (AA). Sep. 
parts. Peers open 2.00. 530. 8 - 00 - 


Aoeflts 

7358. 


FESTIVAL OF EROTICA. 22nd' Sensa- 
tional -Yaf 


rear. Fatly ■ air-cowHtlened. 


classic. 

steel <aa>: , 

t 2.10 (not spa-)- 2,05. 3.4C. 7.TO. 


.Mcaster aware. 


re. 9.30 6915. 

Proa*. 


ALBERY. S. _ _Fr oni__9 am. 836 31^1^ 


Credit cards 573 6 565. Group S*le» 
6081. Eves. 7.4S. Thurs. and Sat. 4.30 
and B.OO. Timas of pert* chijnga next 
week. OLIVER! GEORGE LAYTON. 
HELEN SHAPIRO. CHILD FREE with each 
ADULT valid 16 vre or radar A at time 
of parehase. 


ROYAL ^COUKT. S. CC-1.730 1745^ This 


Weak Only Eys. 8 . Sat 54 8.30: Oxford 
Ptayhpga to. in the .love of a good 


CuraOM. Cureoo Street, W1. 

I THU EUROPEANS (U). 


IS?? jrsr. 


Howard Barker. 


ST. GEORGES THEATRE. 607 1128. 

Sat Mats 5 .<24 hr. War). EM 


Ha?e. 


6. 


John Quentin In ON APPROVAL. 


UE REMICK lo 

Proas. Z.00 (not Son.). AOO, 6.20- b2o‘ 

IX). Sen- perl*. Wk s. 1^5. S.OS a.TO. 
let fi^as. 7 " 45 * NlBht Show 


f 




ALDWYCH. s. CC. 836 6404. Sox o»c* 
open C10.00-8.00). Info. 836 8332. 

ROYAL SHAKESPEARE COMPANY 


reoertolre. THE GREEKS. 


ST. MARTIN'S. Credit Cards. 838 1443. 

Eras. 8 . 00 . Tues. 2.45. Sara, s .00 and 
BOO. AGATHA CHRISTIE’S . THE 
MOUSETRAP. WORLD’S LONGE5T-EVER 
RUN. 28th YEAR. 


D« Open 1.15. 4.30 7-4S. Late 


fri; dr Sat 'prj Opm if^is!^ 1 Ah 


- Sc * ta Bnokehle at Box Office oc kr Post. 


house and Wyndham's Thratre. 


AMBASSADORS. 


CC. 


01-736 7171. 


E»uy B.OO, Frl. and 5aL 5.30 and 8.30. 
DJMSDAL^ LANDEN GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN in 
BODIES by James Saunders. 


SAVOY THEATRE. 01-635 8888 . CC. 
836 8118. IMon.-Fri. 10-fl). LESLIE 
PHILLIPS. JUNE WHITFLEd! SYLVIA 
ANDREW. SACHS: NOT NOW 
^ on --TT>' j re. 8 .O 0 . Fri. and 
J 1 *’ BAS. Reduced prlca 

_K_ Fr,d *7«. Group hookings 01 - 


S}® J}- EW OVER THE CUCKOO'S NEST 
■^OO Sun-Frt Drs Open 3.15. 

/•Oil. Sat Drs Open l.OD. 4.15. 

Shw Fn & Sat Dn Opw 
iw A E JmTaSSr.' W md «■*“«» booic- 


437 3856. 


advance. 

Ol ARLES. Lei ^ SrJ _ 


APOLLO THEATRE. CC. S. 01 -4 TT 2663. 

Red. price orers I rom 22 Jan at 8 . Ooens 
29 Jin at 7. TIMOTHY WEST as 
BEE Or AM bv Caryl Brahms _and Ned 
Sherri n. directed by Patrlclc Garland. 


01-836 2132. TOM 
— LINEN. Monday to 


UTT5 THEATRE. 01 


STRAND^ 01 -836 2660. _ Evenings 8.00. 
Mats. Thurs. 3.00. Sat. 5-30 and 8.30. 
LONGEST RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE— WF RE 

BRITISH. Credit cards 01-836 4143. 

Croup Salas 01-379 6081 -or Freephone 



•¥* 


"SS* 4470.“ *■ L<HC S**- IW ardour SLJ. 


2381. 


AFTER TIME 
2-35. 3.15 7.55, 


London. 


Lowrot- priced best seats - Id _ 
£4.00. £3.35 £1 j 6 S. p!uJ ISo temp, 

members. Sat. £4.B5. £3.83. £ 1 .BS. 


STRATFORD-UPON-AVON Royal Shake- 
Theatre <07891 -292271. . TldceB 




g;_AUeN 


Immediately a rail able for RSC u, juuus 
■_72. 24. THE 


30. Late Show 


rs s 1 


: (AW. 

. Late Show _ 

1.05. 3-35, KOC. 
end sat. to £5. 


£AESAR tomorrow. 


ASTORIA. CC. 01-438 8031. 01-734 

4291. 01-734 4359. BEATLEMANIS 

Mon.-Thurv 8 . 00 . Fri » Sat. B.OO an. 
8.45. Reduced rate Group bookmes 


MERRY WIVES BP fill 


'.maf. i. Othello j.rv. 

booking Info. <0789) 69191. 


«^OR Jan. 19 
2?. Recorded 


*33^? Lke^ed^h^: °* ,onl *** 


01-437 5858 


BOULEVARD TH. at the Raymond Revue- 

wagJM* “xy BRfcoSs 

PRESENTS Queen or America's sex films 
MAAILYN CHAMBERS. ExciPdae British 
tooearaoce. LIVE on STAGE. Twice 
nightly Won-Sat .B.OD and 10.00 pra. 
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An architectural opricdo by Piranesi, which formed part of the von Hindi collection told in London in the sianmer of 1978. 

Piranesi in Rome 


% WILLIAM WEAVER 


Winter was very slow in 
coming to Rome this year. Well 
into December there were 
warm, bright days, when Romans 
could leave the house without 
overcoats and— the most usual 
winter gear— umbrellas. Tourists 
sat at the cafes and restaurants 
on the sunny, side of Piazza 
Navona, as if it were full 
summer. The clement weather 
was a boon also for the more 
diligent, sightseers; and they 
received yet another boon from 
the city, which chose this period 
to celebrate (with a year’s 
delay) the bi-centenary of 
Piranesi’s death in 1778. 

The celebration took the form 
of five exhibitions under the 
general title Piranesi nei luoghi 
di Piranesi (Piranesi in Pira- 
nesi's places), a brilliant idea, 
splendidly executed. The five 
shows complemented .'one 
another perfectly, and yet each 
one was/ : singly, acomplete 
experience. -There was- alsoi it 
seems, a mfofamm of repetition 
of tiie important Piranesi exhibi- 
tions in Venice and London In 
1978. 

The largest -ofthe five Roman 
shows was installed in the Cartel 
Sanf Angelo .and, naturally, 
was devoted' to the "Prisons." 
As opera-lovers fa mi l i a r with 
Tosco will recall, the Gastello— 

King’s Head 


The heart sinks at the sight 
of plush red curtains decorating 
a bare stage populated by two 
actors, two chairs, a desk and 
a writing pad. This, is the world- 
of lecture tour theatre, of Sun- 
day nights at the Old Vic, of 
British Council subsidy, of book- 
ings on the American campus 
circuit. The Shakespeare Lady 
is Fanny Kemble' (1809-93), 
niece of Sarah Siddons, daughter 
of Charles Kemble, and impres- 
sionable diarist of the Georgian 
slave trade by virtue of an 
unfortunate marriage to Pierce 
Butler, who fell under the 
inexplicable Kemble spell in 
Phtladelphia. 

That marvellous graduate of 
the RSC in the 70s, Estelle 
Kohler, plays Fanny as an eager, 
elfin story-teller forever on the 
verge of tears. It is not a recog- 
nisable Fanny Kemble, who 
grew plump and grumpy with 
the passing years and was. des- 
pite her reputation as a diarist 
and social observer, completely 
arthritic as an actress. Miss 
Kohler delivers the balcony 
speech from Fanny’s first play, 
Romeo and Juliet, with translu- 
cent aplomb. 

But Fanny had come to the 
stage reluctantly, merely to 
stave off her father’s financial 
problems as manager of Covent 
Garden. She makes no impres- 
sion in the history of mifl- 
Victorian acting, was abhorred 
by Macready and ended her 
days - churning out second-rate 
autobiographical drivel and 
Shakespeare readings replete 
with trembling inflections and 
wooden, Siddons-style gestures. 
Henry James found her quaint. 

The predictable case is made 
for Fanny as a victim m mar- 
riage of her own social con- 
science. But all the biographers 

have played that cf***" 
chiefly because very Mri«“ 
actually known about vgmt jag 
on in her marriage. Even the 

most balanced account timt of 

Dorothy Marshall Published m 
1977. can make nothing Of 
Fanny’s enticing words to lherce 
on their daughters shared birth- 

here to be your housekeeper, 
vour children’s nurse, or what 
vet you make of m* that « *txK. 
more degrading and revolting. 
(My Italics). . 

Bill Hom ewD0 ^* 
directs, fills in as a sorely mis- 
represented Macready (ft was 


or, more properly, the Mole 
Adriana: — served as a prison 
into the 19th century. Certainly, 
its gloom is Piranesi an; and the 
engravings were to be seen at 
intervals along the dark, wind- 
ing main ramp. The art 
historians responsible for the 
installation provided, along with 
various states of the works 
themselves, photographs of 
other ancient Roman prisons — 
the Hamertine in particular— 
which probably contributed to 
the -artist’s inspiration. Here 
and there, thick hawsers were 
looped over the climbing ramp, 
repeating a theme of the en- 
gravings. 

‘It was a relief , then, to come 
up to the Loggia of Julius H. 
where the Veduie, fee views of 
Rome, were ingeniously dis- 
played' ~ (and again, comple- 
mented by photographs taken at 
various times). The visitor could 
shift from Piranesi’s view to the 
Rome qf today, where— beneath 
fee' modem encrustrationa— the 
city , of 200 years ago is still 
legible. 

From fee grim prisms one 
went gladly to the airy orti 
fames! anr, the gardens devised 
by the Faraesi family on. fee 
Palatine, above the Forum. The 
Farnese created - the first 
botanical garden in the world; 
later, when the property passed 


to the Bourbons of Naples, it 
was allowed to grow rank, and 
so it remained. Piranesi visited 
the Palatine often, also to study 
what was left of the Domus 
Augustana and of the Domus 
Flavia. Now the Comune of 
Rome has restored two charming 
aviaries, twin pavilions, on fee 
terrace of the gardens, and 
here a second Piranesi show was 
devoted to the artist’s archaeo- 
logical pursuits, his studies of 
fee Field of Mars, of the vast 
Mauseleum of Costanza, and — 
among other reconstructions and 
interpretations— his magnificent 
engravings of Trajan's column. 

Even in December, there were 
fragrant roses in bloom In the 
gardens outside and mange 
trees hung with fruit (a sign 
saying “ poison ” seemed to have 
successfully discouraged van- 
dals). There were roses, and 
oranges also in fee gardens on 
fee Aventine,. - where' a • third 
show illustrated * '"Piranesi’s 
activities as an interior designer. 

Tins show was arranged in 
the courtyard of the Istituto da 
studi romani. A few steps 
away there is fee square of the 
Knights of Malta, designed by 
Piranesi, and just west of it, 
Piranesi’s only work of archi- 
tecture, the church of Santa 
Maria- del Priorato, where the 


Record Review 


The Christmas Oratorio 


by SHANE FLETCHER 


artist is buried. The church is 
the priory of the Knights of 
Malta, and is hardly ever open 
to the public (I lived in Rome 
for 20 years without being able 
to see it). The building is 
small, elegant, fanciful yet res- 
trained; the interior is white, 
severe. During the period of 
fee exhibitions, fee public was 
able to visit it for a few hours 
on Tuesday and Saturday morn- 
ings. 

At the Istituto nazionale per 
la frafica (also known as fee 
Calco-grafia nazionale), near the 
Trevi fountain, fee technical 
aspect of Piranesi’s work was 
indicated; several of his copper 
plates were to be seen there. 

Piranesi's interests were not 
confiend to fee city limits of 
Rome: he also investigated the 
province, the area of Lake 
Albano, and fee antiquities of 
Cora (on wbich .be published a 
separate volume). In the 
'modern, town, now called Cori, 
the ' fifth Piranesi show docu- 
mented these excursions of fee 
artist, who emerged from tide 
celebration as a figure of 
greater versatility, of more pro- 
found traderstantkng than most 
visitors to Rome — familiar only 
wife the most famous, most 
(and worst) reproduced works 
— would previously have sus- 
pected. 


J. S. Bach. Christmas Oratorio. 

. Regensburger Domspatzen, 
Collegium St. Euuneram, 
soloists / Schnetdt. Archiv 
2710 024. (3 records) £15.17. 

C. p. E. Bach. Eight 
Symphonies, Academy of 
Anoiem Music/Hogwood. 
L’Oiseau-Lyre DSLO 557-8. (2 
records). £10.50. 

Marehand. Pieces d’Orgue. 
Gillian Weir. Argo ZK 57. 
£3.50. 

Musk of the Renaissance 
Virtuosi James Tyler (lute, 
baroque guitar, mandora), 
Nigel North (lute, theorbo, 
cittern). Douglas Wontoon 
tlute. bandora), Jane Ryan 
(bass viol). Saga 5438. £2.75. 


1 One of the joys of Archiv’s 
: new recording of fee C..ris: mat 
Orciorio is its local, rafeer 
international, flavour. The all- 
male Regensburg choir supplies 
the treble and alto soloists and 
the tenor and bass are former 
members. The orchestra, play- 
ing old instruments or recon- 
structions, has worked wife fee 
choir and fee conductor, Hanns- 
Martin Schneldt, since 1972. The 
tenor and bass soloists sing 
wife fresh, open tone; Nikolaus 
Hill ebrand. takes Grosser Herr 
o starker KBnig without roaring 
fee passage-work— -the sound is 
all contained in the notes them- 
selves. 'Hie boy alto. . Michael 
Hoffmann, has a warm voice 
wife a full vibrato and the two 
trebles sing their long phrases 
without too much strain, though 
their vowels distort at the top. 

In fee chorales and large 
choral movements, fee “ authen- 
tic" forces allow fee accom- 
paniment to be heard clearly; 
in the arias, on the other hand, 
fee balance is upset by forward 
placing of fee singers, obscuring 
the fine obblipafo solos. Eanns- 
Martm Schneidt’s approach is 
relaxed and smooth. The chorus 
framing fee third cantata, prone 
to overaccented choppiness, has 
an easy swing. But much of the 
music is too relaxed. 

The second part opening wife 
a languorous account of fee 
smftnda, lacks fee urgency of 
fee text The rocking alto solo 
Schlafe mein Liebster moves 
very slowly, lasting more than 
ten minutes. There is some- 
times too long a gap between 


movements, breaking fee con- 
tinuity . before . and after 
chorales. Some may not like the 
sustained organ accompaniment 
in fee recitatives and fee 
scarcity . of conventional 
Baroque ornamentation — the 


years earlier is concerned wife 
fee performance of six cantatas 
over several days, these sym- 
phonies concentrate a wide 
range of musical ideas into ten- 
minute works. 

In this superb performance by 
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Gillian Weir 


trebles do not sing any of fee 
trills marked in by Bach. Never- 
theless, stylistic unity counts for 
a good deal in Bach's music, 
especially when undertaken as 
carefully as in this recording. 

The revolution in musical 
style in the middle of the 18th 
century was as violent as any in 
the history of music. Nowhere is 
fee contrast seen more force- 
fully than in the music of old- 
fashioned Sebastian Bach and 
that of his son Emmanuel. The 
six . symphonies of 1773 by 
C. P. E. Bach are turbulent and 
emotional — neurotic, one might 
almost say. While J. S. Bach’s 
Christmas Oratorio of just 40 


the Academy of Ancient Music, 
Christopher Hogwood empha- 
sises fee aggressive side of the 
symphonies wife so pie very fast 
tempi and a lack of gaps 
between movements. The frag- 
mented nature of the music is 
brought about by abrupt changes 
of key, dynamics and texture — 
rugged sparseness alternating 
wife rich harmonies. The A 
major symphony, on the other 
hand, has all fee elegance feat 
becomes associated wife this key 
in fee music of Mozart. ( Baron 
van Swieten, who commissioned 
fee symphonies, took them with 
him . to .his home ' in ' Vienna 
where Mozart and Haydn, 


frequent visitors, may wen have 
studied them.) The two-record 
set also includes two of C. P. E. 
Bach’s symphonies in a more 
conventional idiom (earlier 
works, written for Berlin in 
1755) which add woodwind and 
brass to the strings and continue 
of fee later pieces. 

Gillian Weir has recorded a 

selection of Louis Marchan's 
music on the organ of SL Maxi- 
min. Thionville, an instrument 
containing some 18th-century 
pipework. Most of March and’s 
extant music was intended for 
the liturgy, and some of the 
pieces sound like written-down 
improvisations — especially the 
Tpcits, for accompanied solo 
stops. Marehand was a much- 
travelled performer to whom 
improvisation was second nature 
(like so many French 
organists): the fascinating story 
of his public contest against 
J. S. Bach has been proved 1 
untrue. The most extended work 
on the record is the "Dialogue 
sur les Grands Jeux ” feat com- 
prises the Troisiiwie Lwre of 
March and's work; its size allows 
Marehand more tonal organi- 
sation than is possible in the 
shorter pieces. The engineer. 
Stanley Goodall, has achieved a 
remarkable degree of clarity in 
a very resonant acoustic and 
Gillian Weir plays throughout 
with firm rhythm and clear 
registration. 

Music of the Renaissance 
Virtuosi includes just four 
tracks for solo lute; others add 
a second lute and bass viol, and 
two feature less - frequently 
heard instruments of the period 
— the guitar and mandora. 
Most of the music dates from 
around 1600. The title of fee 
record might lead one to expect 
a collection of vapid show- 
pieces. Far from it; three early 
17th-century toccatas are con- 
templative rather than virtuoso. 

Elsewhere fee more elaborate 
writing Is controlled by that 
favourite device of fee period, 
fee ground bass. English 
music is represented by Ferra- 
bosco’s Spanish Pavan (though 
Italian by birth, Ferrabosco 
spent much of his working life 
at Queen Elizabeth's court) and 
a splendid Fantasia by Dowland. 
moving from a restrained begin- 
ning to an energetic conclusion. 
James Tyler and his associates 
play with vigour, giving the 
music an exuberant sound. 


Golden Theatre, Broadway 


Watch on the Rhine 

by FRANK LIPSIUS 


he who complained about 
Fanny's outmoded histrionics as 
Lady .Maebeth and Desdemona, 
not she who was in fee van- 
guard of naturalism), fee shady 
husband, an all-purpose lecture 
tour narrator, Henry James and 

Elizabeth Hall 


Estalk Kohler Hid Bill Homewood. 

. Henry GreviUei No room in this 
scheme for the major correspon- 
dent, Harriet SL Leger. The 
show springs sporadically to life 
'when Miss Kohler reads as 
Fanny Kemble could never pos- 
sibly . have done from As You 


Loonaid Burl 


Like It and The Tempest. These 
moments are a celebration of 
contemporary Shakespearian in- 
terpretation and have nothing 
to do with the style or memory 
of the evening’s heroine. 

MICHAEL COVENEY 


If there were any doubts 
about fee contemporary 
relevance of Lillian Heilman’s 
1941 play. Watch on the Rhine, 
it was dispelled by events con- 
cerning fee production itself, 
which has just opened on Broad- 
way. 

After a successful run at Con- 
necticut's Long Wharf Theatre, 
where Lillian Heilman herself 
saw it and praised it, fee play 
came to Broadway and was 
scheduled to close after mixed 
reviews and five performances. 
The play originally goaded 
America toward fighting against 
Fascism in the ambivalent 
spring of 1941, when Broadway 
was otherwise shamelessly try- 
ing to laugh fee war away with 
successful comedies like Arsenic 
and Old Lace . Blithe Spirit, 
Sons of Fun, and Banjo Eijes. 

The revival remains faithful 
to its time and place, coaxing 
out all fee pathos and sympathy 
feat Miss Heilman put into fee 
unlikely but no less tragic story 
of a family's escape from Ger- 
many and their courageous fight 
against Fascism. Wife anti-Nazi 
fighters being caught right and 
left Sara Muller (Joyce Ebert) 
turns np at her mother’s door 
step in suburban Washington, 
escorting her hunted German 
husband and their three 
pubescent children. Unfor- 
tunately. the Farrelly family 
estate already has houseguests. 
a penniless Romanian count 
and his American wife. ■ As 
everyone knows,, no one can be 
more unscrupulous than im- 
poverished nobility — from 


Eastern .Europe, to boot In fee 
midst of the UiL’s confused 
neutrality, this play made 
Americans recognise fee need 
to join their natural allies in 
order not to fall victim to their 
common foe. 

Every part is played to em- 
phasise the symbols the charac- 
ters stand for. While the Count 
(Harris Yulin) personifies evil, 
and George Hearn could not he 
a more patient, understanding 
and loquacious revolutionary- 
cum-father. Jan Miner as Fanny, 
no uncertain mistress of her 
own home, embodies fee con- 
fused neutrality Americans in- 
stinctively feel, and must over- 
come, to -recognise their duty. 

The Heilman play polarised 
the War, down to details like 
having a French companion for 
Fanny. I suppose, just to point 
out our foreign-speaking allies. 
(There seems no other justifica- 
tion for fee part: poor Anise dis- 
appears midway through the 
second act never to reappear.) 
The revival emphasises fee 
play’s antagonisms, starting in 
a slow southern rhythm feat 
accelerates as Americans face 
the challenge and follow their 
clear and present duty in fee 
face of unabashed Fascist black- 
mail. For the production itself, 
the backers’ decision to close 
the play brought the actors and 
director to volunteer a pay cot 
for themselves, and 527,500 was 
raised, in a week. The show 
will go on. The Heilman chal- 
lenge is happily' being inter- 
preted as an endorsement of 
the play and its continued pre- 
sence on Broadway. 


Cambridge 


Chicago 


This entrancing show is now 
ardorned by some new players 
in the leads. The part of Roxie 
Hart whose trial for murder in 
Twenties Chicago is fee source 
of all the jokes (and Chicago 
has more and better jokes than 
musicals usually do), is now 
played by Elizabeth Seal. Miss 
Seal, wife her dark auburn hair 
and dark eyes, is a different 
Roxie from her predecessor, but 
no less attractive. She has a 
figure as lithe and limbs as well 
under command as ever she 
had in the .days of Irma-la- 
Doucc. and indeed seems not 
to have changed much since 
those times. * She needs per- 
haps a bit sharper edge in this 
part; there are moments when 


she seems almost middle-class: 
and class, as Hope Jackson and 
Jeiny Logan sing in one of fee 
show’s best numbers, is an' item 
quite lacking in this landscape. 

Colin Bennett has taken over 
the part of Billy Flynn, the 
lawyer who claims that if he 
had been around, and Jesus 
Christ bad had five thousand 
dollars, things might have 
turned out differently. He 
radiates the shabby charm fee 
part requires. 

For the rest, Chicago, now 
in its ninth month at the Cam- 
bridge. continues to offpr 
generous quantities of music, 
flm and even thought, and I 
commend it warmly. 

B. A. YOUNG 


The London Room 


Beaux Arts Trio h? dominic gill 


At one of their familiar but 
still too infrequent appearances 
on the South Bank, the Beaux 
Arts confirmed on Tuesday night 
their rank— if confirmation were 
needed in this 25fe -anniversary 
year— as one of the great piano 
trios of otur time. : Ic was an 
immaculate recital, even by the 
ensemble’s own high standards, 
and an . evening of brilliant con- 
trasts: a finale of Chaikovsky, 
and a first half, of Haydn — 
whose E flat trio no. 10 they 
delivered with marvellous wit 
and sparkle— and Shostakovich. 

If anyone can make a con- 
vincing case for Shostakovich's 


trio, ft will be the Beaux Arts. 
They caught , every fiat, dull 
colour of the music and filled it 
with 1 warmth and resonance — 
the wry opening andante; fee 
scherzo, ' tongue-in-cheek; the 
slow movement's histrionic 
lament, set in a irame of sub- 
Mussorgsian catacombs; fee 
■finale’s vulgar, fantasy. I’ve 
never liked fee” work; but in this 
.performance, of fee greatest 
conviction and lyrical refine- 
ment, I liked it more. 

• To find tiie Chaikovsky piano 
trio in a recital programme is 
as welcome as it is rare. One 
understandable, and perhaps fee 


chief, reason for fee work’s 
neglect is fee. very considerable 
virtuosity of fee piano part 
most trio pianists can’t cope. 
Bat Menahem Pressler — like 
Jan Panenka of the Suk Trio, 
whose speciality the Chaikovsky 
used to be — most egregiously 
can: and spendidly. He gave 
fee fiendish, fast-rippling third 
variation of the second move- 
ment as transparently as one 
could wish; and if fee waltz 
variation was a shade too fast 
for perfect musical comfort 
every note was in its place. A 
magnificent account grand and 
fine-grained, full of unexpected 
turns. 


Lulu 


by ANTONY THORNCROFT 


Lulu, the very name has a 
period ring to It these days, 
evocative of simplicity, annony- 
mity, innocence. But the lady is 
still working, having matured 
from Glasgow hell-raising to 
sharing -a platform wife Mrs. 
Thatcher and becoming so bland 
that fee BBC considers her safe 
to soothe fee Saturday night 
stay-at-home television aud- 
ience,, fee least demanding in 
world history. 

Her cabaret act is beautifully 
designed to fit anyone. She 
opened wife a disco medley, 
which . S3 w. her circling the 
stage, perhaps looking for an 
exit An extended “Johnny B. 
Goode,” which cried out for an 
exciting guitar solo, was fol- 
lowed by a parade of her hits 
—well, at least two songs. But 
by this time Lulu and the aud- 
ience was warming up and by 
broadening the act by. dragging 
In her sister Edwina Lawrie, one 


of the two backing vocalists, 
for a duet of Randy Newman's 
waspish “Short People,” Lulu 
was well placed -to wrap up a 
small triumph wife a group of 
singalong songs, which indeed 
had the diners -barking happily 
down the microphone. Six quick 
snatches of Elvis Presley and 
an encore of her theme song, 
“Shout!" and Luln had done 
all that was expected of her; 
perhaps more. 

This intimate kind of enter- 
tainment, preceded by a magi- 
cian who assaults his glamorous 
assistant from every angle, is 
preferable to fee over-blown 
spectacle of the Talk of the 
Town where fee cost of an ex- 
travagant but dated stage show 
means that the very top per- 
formers can rarely be afforded. 
Humanity survives at the Lon- 
don Room, and was well used 
by Lulu. 
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A rate going 
much too far 


ALTHOUGH there is now said 
to be no going rate for wage 
settlements,.: there is always an 
average, and the latest figures 
make it clear that the average 
so far this year is far too high 
for the good of the economy. 
While both figures may prove 
deceptively high, as the Con- 
fdeeration of British Industry 
continues to claim, there Is now 
virtually no hope of an out- 
come which is compatible with 
monetary targets or with any 
likely level of the exchange rate. 
We seem determined to learn 
the hard way. 


Pressures 


Rapidly rising labour costs 
increase the financial squeeze 
on industry, and the demand 
for borrowed funds: as we 
pointed out in our comments 
yesterday, this has the appar- 
ently perverse result of driving 
up both interest rates and the 
exchange rate, since a tight 
monetary policy reinforces the 
pressures caused by excessive 
costs. This means that even 
employers who have achieved 
rational settlements will face 
higher' financing costs and 
fiercer foreign competition than 
would otherwise be the case, 
though it is to be hoped that 
their prospects will be 
markedly better than those of 
competitors who have allowed 
their costs to be pushed up. 

Such, at least, is the intended 
result of monetary discipline, 
though as is already clear, there 
are some employers, including 
parts of the public sector, who 
are relatively immune from 
these presures. However, it does 
not seem likely that these alone 
have pushed the average up 
to its present level, for there is 
little evidence of a gap between 
manufacturing and other pay. 
Employers in general seem un- 
aware as yet of the implications 
of tight money. 

Many employers instinctively 
blame the unions for wage de- 
velopments, over which they 
feel they have as little influence 
as over the weather; but it is 
not reasonable to expect unions 
to show any more restraint than 
their employers. Many of the 
settlements which make up the 
present average seem to have 
been conceded quite amicably. 
Even in the engineering in- 
dustry, the scene of the major 
confrontation before the still 
unresolved steel strike, the final 
national bargain would have 
been compatible with figures 
considerably lower than the 
underlying rate the figures now 
suggest. 

Some companies claim that 


they are in a position to secure 
'sufficient increases in producti- 
vity to absorb much of the 
increase in hourly labour costs. 
While the gap between British 
and foreign performance makes 
it clear that this is entirely pos- 
sible technically, such claims 
have in the past sadly exceeded 
performance. However, where 
the promise is delivered, the 
likely result, in a depressed eco- 
nomy, is simply a sharp reduc- 
tion in employment, whether 
through redundancies or 
** natural wastage." 

Where trade anions success- 
fully resist an outcome so un- 
pl easing to themselves, the con- 
sequences are likely to be 
visited still more unpleasantly 
on their employers. The num- 
ber of companies in financial 
distress is increasing daily. In 
the end a sharp rise in bank- 
ruptcies may prove highly 
educative 

The figures suggest that mone- 
tary targets and eloquent 
speeches are not enough to pre- 
vent such an unhappy course of 
events; the question is what 
more the Government can do, 
short of becoming embroiled in 
a further attempt at incomes 
policy. Two lines of approach 
suggest themselves. For the 
long haul, we are still awaiting 
signs of the far more energetic 
competition policy which is 
needed to reinforce existing mar- 
ket pressures in many parts of 
the economy. More immediately, 
the Government must reflect 
what kind of example it has set 
as an employer. 


Confrontation 

It is not consistent for- a 
Government which has ' pro- 
claimed the end of the "going 
rate'-' to continue to base so 
much of its own approach to 
pay on comparability. The 
Clegg Commission and the Pay 
Research Unit are the going 
rate in institutional form. It is 
simply untrue that such com- 
parisons are the only guide in 
the absence of market pressures; 
market pressure — the shortage 
or surplus of labour— can be 
detected even in Whitehall. 

It is true that any change in 
present arrangements . would 
risk a sharp confrontation with 
the public service unions; but it 
now seems unhappily likely that 
only confrontation or the threat 
of bankruptcy will produce the 
change in attitudes which is so 
urgently needed — and which in 
the end is the objective of mone- 
tary policy itself. In the long 
run leading the regiment from 
behind may prove the most dan- 
gerous policy. 


New rules for 


quangos 


THE WORD quango, the 
acronym for quasi-autonomous 
non-governmental organisations, 
has now entered popular usage, 
although, as yesterday's White 
Paper on tbe subject pointed 
out. it is not an accurate 
description of the bodies to 
which it is meant to refer. For 
many of them the adjective 
quasi-autonomous is misleading. 
Far from being non-govern- 
mental, they generally repre- 
sent an extension of govern- 
ment Their .main distinguish- 
ing feature is that they are non- 
departmental, in the sense that 
they are not formally part of a 
government Department. Never- 
theless, the popular perception 
is entirely correct on the main 
issue — that there are too many 
of these organisations and that 
their value to the community is 
in some cases questionable. 


More effective 


There are three main cate- 
gories: Executive bodies like 
tiie Manpower Services Commis- 
sion and the Arts Council carry 
out a range of operational func- 
tions on tiie fridges of centre! 
government. Advisory bodies 
are set up, usually by govern- 
ment departments, to provide 
expert advice which is either 
outside the competence of the 
Department's awn staff or 
thought to be a necessary com- 
plement to it. Finally tbe 
tribunals are often judicial in 
character. dealing with a 
specialised field of law, the 
administration of which lies 
with a particular government 
Department 

Some executive bodies have 
been in existence for many 
years, but the Fulton Commit- 
tee on the Civil Service in 1968 
gave a fillip to the idea that 
certain activtiles could be hived 
off from Government .Depart- 
ments into the hands of a 
separate agency. Such an 
agency, by concentrating on a 
narrow range of functions, 
might perform the : task more 
effectively and at less cost than 
if It was carried out within the 
bureaucracy. 

In principle the idea has 
attractions, but in practice the 
arm's-length relationship with 
Government Departments can 
lead to inadequate systems of 
control. The White . Paper 
quotes the case of the Housing 
Corporation. As compared with 
a Government Department it has 


had advantages in promoting 
the growth of housing associa- 
tions, but disadvantages “in 
the shape of duplication of de- 
tailed paperwork which did not 
in itself make for better safe- 
guards on the use of the public 
money involved." 

It seems clear that in future 
the hiving-off principle should 
be used much- more selectively. 
Although a number of executive 
agencies especially the older 
ones working in less controver- 
sial fields, work smoothly and 
should be allowed to continue, 
it is difficult to strike the right 
balance 'between disengagement 
from detail and reserve powers 
of intervention. The consider- 
able extension of hiving-off 
which was suggested by the 
Fulton Committee . has had 
mixed results. The White Paper 
recommends that when a 
Department considers setting up 
a new fringe body to handle a 
particular problem, it should 
consult at an early stage with 
the Treasury and Civil Service 
Department, to ensure that the 
case' for the new agency is 
sound and that the arrange- 
ments for safeguarding the use 
of public tnoney are adequate. 


Not measurable 


The number of agencies 
which are to be wound up as 
a result of the review is size- 
able but not dramatic — 30 
executive and 211 advisory 
bodies. 1716 important point is 
that the review should not be 
regarded "as a one-off exercise. 
There must be continuing 
efforts to assess the effectiveness 
of the agencies in-carzying out 
their allotted ti^ks. This is par- 
ticularly difficult in the case of 
advisory bodies whose output 
is. not easily measufeaWe. The 
tendency to give an Indefinite 
life to committees whose work 
seems vaguely useful and not 
very expensive should be 
resisted. It is all too easy for 
committees to go on producing 
reports, or to commission' con- 
sultants to produce reports, 
without being held accountable 
for the results. Wherever pos- 
sible fringe bodies should have 
a finite mission and should be 
wound up. when. the mission is 
completed. Those which have a 
continuing function must be 
subject to regular reviews 
carried out by someone other 
than their sponsoring depart- 
ment. 
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nut for Russia 


BY ANTHONY ROBINSON 


Y ugoslavia in Europe, 
like Pakistan and 
Iran In Asia, stands 
between the Soviet bloc 
and Russian dreams of access 
to warm-water ports. Even if 
the Soviet invasion of Afghanis- 
tan had not coincided with fresh 
fears about President Tito's 
health, world attention would 
sooner or later have been drawn 
to this fact. 

In 1945 the Soviet Union 
actually had indirect access to 
the Mediterranean within its 
grasp when Yugoslavia and 
Albania entered the Soviet 
sphere of influence. But the 
expulsion of Yugoslavia from 
Cominform in 1948 and the sub- 
sequent rift with Albania en- 
sured that the Russians never 
realised the old Czarist ambi- 
tion. 

In the north, Yugoslavia bor- 
ders on Italy and neutral Aus- 
tria. For the rest it is bounded 
by three Warsaw Pact countries 
— Hungary, Romania and Bul- 
garia — by iconoclastic Albania, 
and by tbe Adriatic. Lying as 
it does on an east-west axis, 
Yugoslavia is the main road and 
rail route for traffic from wes- 
tern and central Europe to the 
Middle East Any resumption 
of Soviet control over the coun- 
try would drastically tip the 
balance of power In Europe. 

For more than 30 years the 
best guarantee against such an 
eventuality has been the Yugo- 
slavs themselves. When Stalin 
expelled Yugoslavia from the 
Cominform he did so confident 
that “I only have to wag my 
little finger and Tito will fall." 
Tito, who had cemented his 
hold over tbe country by win- 
ning a bitter partisan war 
against Nazi Invaders and a civil 
war as well, proved tougher 
than expected. He arrested 
thousands of suspected pro- 
St al ini si Yugoslavs, mobilised 
the armed forces and partisans, 
and made plain that, if invaded, 
Yugoslavia would fight. 

Yugoslavia has consistently 
spent heavily on defence. It is 
now estimated to spend at least 
10 per cent of its GNP on main- 
taining professional armed 
forces of 259,000 backed 
lip by a sort of People’s Army 
trained and equipped for 
guerrilla warfare. Yugoslavs 
are well aware that the main 
cities of Zagreb and Belgrade 
are highly vulnerable to any 
pusb across the flat Danubian 
plain. But elsewhere an in- 
vader would have to cope" with 
the proven valour of Yugoslavs 
fighting on their mountainous 
home ground. 

This is not to say that Yugo- 
slavia is expecting invasion. The 
budgets of both tbe military 
and the internal security forces 
have been increased sub- 
stantially . over the last five 
years. There is also a consensus 
In Yugoslavia that it is a long- 
term Soviet affl* to bring the 
country back into the Soviet 
sphere. 

But. and it is a most impor- 
tant but, it is not the prospect 
of a crude Warsaw Pact Invasion 
which exercises the mind of 
Yugoslavs. They worry about 
the potential, which will always 
exist, for undermining that 


unity In diversity which is the 
hall-mark of contemporary 
Yugoslavia. 

Despite the enormous strides 
towards a sense of national 
unity and identity made since 
1945, Yugoslavia is not a nation 
in the normal sense of the word. 

has no common language and 
contains six officially recognised 
“ nations " and 18 ethnic 
minorities. Economic and 
cultural differences are 
enormous. Per capita income in 
Slovenia, bordering on Italy and 
Austria, is six times that of 
mainly Moslem and Albanian 
speaking Kosovo in the south. 
What is more, the gap is grow- 
ing in spite of a national devel- 
opment programme involving 
transfer of resources from the 
richer to the poorer republics. 

It can be argued that the 
creation of a modern and rela- 
tively prosperous socialist fed- 
erative republic from such un- 
promising material is one of the 
most extraordinary, political- 
achievements of the 20th 
century. The fundamental com- 
plexity of the. country and long 
historical tradition of internal 
rivalries still, require a con- 
tinuing process of subtle poli- 
tical mediation and ideological 
agility. 

Last year' Mr. Edvard 
Kardelj, tbe principal thinker 
behind Yugoslavia's four pbst- 


slav leaders did not have the 
opportunity fully to grow . up 
and face their responsibilities. 

Tito himself has looked 
closely at his associates and 
found .them wanting. Like 
many a charismatic, authori- 
tarian leader before him, he 
has not wanted or found a suit- 
able dauphin to be groomed for 
succession. Mr. Stane Dolanc, 
a large, shrewd and outwardly 
jovial Slovene came closest to. 
playing this role. He was 
called in by Tito to reor ganise 
the Communist Party after the 
purge of Croatian nationalists 
in 1971. The constitutional 
arrangements introduced ' after 
1974 created a complex system 
of revolving collective presi- 
dencies for top state, republican 
and party jobs. But Mr. Dolanc 
continued unperturbed as 
general secretary -of the League 
of Communists. The only other 
top officials to remain outside 
the revolving committee' prin- 
ciple were General . Nikola 
Ljubicic, 'head of the armed 
forces, and General Franjo 
Hercjevic Minister of the In- 
terior and head of the security 
forces. 

Last year, however, the 
revolving collective presidency 
idea was also extended to the 
League of Communists, and Mr. 
Dolanc stepped down to be 
replaced by Mr. Dnsan Drago- 



war constitutions and the 'main - 
architect of self-management 
socialism, died after a long, 
illness. Mr. Milovan Djilas, the 
Communist Party's other intel- 
lectual giant, lives on. But he 
has abjured his Marxist beliefs 
and. officially, disgraced advoc- 
ates a form of social democracy 
and a multi-party system. 

Tito - himself, ultimate linch- 
pin of tbe system, is ailing and 
old. He has played such a 
central role that his death or 
incapacity cannot but change 
the ground rules he established. 

He never has relinquished his 
role as ultimate arbiter con- 
tinuing to play an active role 
into his late 80s: He frustrated 
and outlived a whole generation 
of potential successors. While 
Tito was there the younger 
generation of potential Yugo- 


savac, a rather colourless Serb 
from Croatia. 

Mr. Dolanc stepped out of 
the limelight, but is not in 
disgrace. He still enjoys *nto’s 
confidence and remains very 
much an eminence prise. Mean- 
while Mr. Dragosavac holds the 
top party job for a period of 
two years until he in turn will 
be *• rotated" and replaced by 
a top party man from another 
republic under the " national 
key” principle. This is better 
known in English as “ Buggins's 
turn." It does not only extend 
to the few top state and party 
posts but applies right down 
the line. In the event of 
President Tito's death or 
incapacity the man who will 
formally replace him will be 
Mr. Lazar Kolisevski. This is 
not so because Mr. Kolisevski 


is considered the right man 
for the job, but beotuse, as 
representative of his,, native 
Macedonia in the nine man 
revolving presidency - of the 
state , praesidium, it is his 
nationality’s turn. 'to bold the 
post until May.-'. 

‘ Tbe idea behind the “national 
key” system is that it is the best 
way of de-fusing the awkward 
-nationality question. T he 
smarter and more backward 
republics fear that without such 
a mechanism Yugoslavia would 
inevitably come to ■ be domin- 
ated politically by the Serbians 
— the largest national group 
with over, one-third of total- 
population — and econo m icall y 
by the; Slovenes and Croats. On 
another plane it can be seen as 
a direct consequence of the 
power vacuum which exists - 
around President Tito and the 
absence of a- dear heir apparent 
to inherit his authority as a 
figure above - petty rivalries. 
Whatever • interpretation one 
cares to place on the system 
however its practical effects 
have not been very promising. 

Promotion on the grounds of 
nationality rather than compe- 
tence and tbe system of one 
or two-year tenancy of the top 
state and party posts has led 
to confusion, indecision and a- 
poten dally dangerous jack of 
elearly defined responsibility 
and authority. The effects can 
be most clearly seen in the 
economic sphere. The Yugoslav 
economy has been drifting for 
the last two or three years. 

Inflation last year was well 
over 20 per cent, the trade deficit 
jumped by 50 per cent to $6bn 
and the overall balance of pay- 
ments deficit doubled to around 
S2bn. Reserves fell and foreign 
borrowing rose to around $13bn. 
The most disturbing effect of 
this deterioration has been 
increased difficulty in selling on 
Western, mainly EEC markets, 
and growing dependence on 
Comecon markets, both for 
exports and imports. 

The Soviet Union has shown 
a considerable willingness to 
“ understand ’* Yugoslavia’s cur- 
rent economic difficulties and 
has. stepped up its capital loans 
and joint 1 investment pro- 
gramme. - On several occasions 
it has bought goods from fac- 
tories otherwise threatened with 
bankruptcy: 

The Soviet Union has also 
proved helpful on the energy 
front and supplies 4m of the 
16m tons^ 'of. oil consumed 
annually. J-*by; ' Yugoslavia — 
rougily equivalent to Yugoslav 
domestic production. At the 
same time it has agreed to sell 
3bn cubic metres of gas annually 
from the new Orenburg gas 
pipeline. 

The Soviet Union has become 
the largest single export market 
for Yugoslav goods. But over 
the first nine months of last 
year. Yugoslavia ran up an 
overall deficit of $628m on its 
trade with the socialist 
countries, with exports of 
S1.87bn and imports of $2.5bn. 

Growing economic depen- 
dence on Comecon carries with 
it the potential seeds of future 
political dependence. This is an 
argument which Yugoslav nego- 



President Tito at foe diplomatic shoot last Decemben stilL 
a good marksman af 87- : 


tiators have sought to -.-tun to 
their advantage- during, two 
years of tough, and -so far in- 
conclusive, negotiations -for a 
new five-year agreement with 
the Common Market : - . 

One result of the' Soviet in- 
vasion of Afghanistan appears 
to be a new willingness; 
on behalf .of Community 
governments to grant some 
at least of the Yugoslav 
requests.. -But •'• ' informed 
Yugoslavs recognise that : at pre- 
sent Yugoslav goods are. not 
competitive, and that , the solu- 
tion to the problem lies in 
taking the appropriate decimons 
at home. They include a con- 
tinuation of tough credit re- 
strictions, investment curbs, and 
reduced subsidies. A substantial 
further depreciation of the dinar 
is also: expected. 

Development has been uneven 
and high living standards in 
tiie North have created the kind 
of consumer expectations all 
round which .exceed the Yugo- 
slav economy's capacity to 
satisfy. Unemployment is now 
running around 12 per cent of 
the workforce, in spite of the 
absence of over half a million 
workers abroad. Inflation and 
unemployment risk creating, 
considerable political and social 
strains at a time when Yugo- 
slavia is already living through 
an incipient crisis of authority 
and direction. ... 


Retrenchment 


call 


Yugoslavia's problems are 
more serious than often 
thought, but Yugoslavia has 
shown its ability to weather 
difficult times before. President 
Tito underlined the importance 
of restoring economic equili- 
brium. and called, for sacri- 
fices and greater • discipline. 
Military and internal security 
budgets have been increased, 
secret police surveillance of-, 
emigrant terrorist groups 
stepped up. 

Yugoslavia’s need for a period 
of retrenchment and consolida- 
tion at home is matched by a 
heightened sense of vulner- 
ability in foreign affairs. One 
of President Tito’s last achieve- 
ments was to help head off the 
Soviet-backed Cuban effort to 
make the non-aligned movement 
little more than a claque for 
the Soviet Uniom The Soviet 
invasion of formally non-aligned 


Afghanistan and its co ndemn a- ' 
tion \by third world countries 
in the- UN General Assemi^y 
has underlined the justification 
of- Yugoslav opposition to ’the-.; 
idea that the Soviet Union is the 
third world's “ natural; ally 

It . is doubtful. ..however, 
whether Yugoslavia’s positioning 
the non-aligned .movement, win 
survive "in its present for® 
under Tito's successors. Signi- 
ficantly Yugoslavia did not play 
a leading- role in the . UN - 
General Assembly- debate-: bn 1 
Afghanistan but left the run- 
ning to those Asian mem hem of 
-the movement most -- directly 
concerned. 

Yugoslavia’s championship of 
the non-aligned movement, and . 
the principles of non-interven- 
tion in the internal affairs; of 
sovereign states, has been a 
major plank in a foreign' policy 
designed principally to* maxi- 
mise international support "and 
raise the price of any possible 
future Soviet move against 
Yugoslav independence. This 
remains, but long-standing 
moves to strengthen Yugosla- 
via's own internal and external 
security and to forge closer 
financial, economic and .political 
ties with the Common Market 
and the international financial 
and trading' community reflect 
a desire for reassurance from 
the developed world as weQ. 

Yugoslavia has no desire to 
provoke the Soviet Union and 
still sees .non-alignment; as. the 
best long-term policy .both for 
Yugoslavia itself, and both the 
major -power blocs. Tbis is not - 
likely to change, In the post- 
Tito period. But, the next 
generation - of Yugoslavs in , 
power are not likely to share 
the deep personal commitment 
to the Soviet October Ttevolu- . 
tion felt by Tito 'even after the 
breach between Moscow and 
Belgrade. ■ He did. after all. 
play a personal part though 
only in a small way, in it •" 


m 
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But all. this liesJn the future. 
In the meantime the best 
guarantee of Yugoslav stability 
probably lies in the deep aware- 
ness throughout the .country 
that unity is the key to survival. 
Utlimately the nations :"and 
peoples of Yugoslavia havelittle 
choice— they either hang "tb- 
gether, or hang separately.^ If 
ever they appear to be in danger 
of forgetting that, the- anny, 
the security forces and tfae.-piarly.. 
can be trusted to remind, them 
of it ; • . < 


r. 


MEN AND MATTERS 


Changing owners 
in mid-stream 


Among the less pressing of 
British Steel’s problems are two 
ships loaded with cheap U.S. 
coking coal destined for the 
Llanwern steel works which 
have been idling in the Bristol 
Channel since Christmas ■ — 
Newport dockers blacked tbe 
cargoes at the request of Welsh 
miners. 


- Last week one of the ships, 
the- Liberian-registered Casparia 
was allowed into Newport to 
take on fuel and stores. Soon 
after the ship docked, a spokes- 
man for the 24 Taiwanese crew 
complained they bad not been 
paid for weeks. This brought an 
International Transport Union 
official hotfoot from London to 
investigate. 

Not only did he find the crew 
were owed £75,000. but the ship 
was also in the process of being 
sold by the beneficial owners, 
Fisser van Doornum, to a Yugo- 
slav shipping line. A relief 
crew, it turned out, was on its 
way from Belgrade. 

The new crew was kept ashore 
while negotiations continued, 
and the sale was blocked until 
the Taiwanese sailors got their 
hack-pay, pins a promise of a 
further £22,500 covering the 
remainder of their. 12-month 
contracts. Yesterday they flew 
home and the Yugoslavs took 
over, starting work immediately 
with paint pots. The ship's name 
and port of registration were 
painted out and the Casparia 
was promptly transformed into 
Sezera. registered in Sihlik. 



Hold it« Boris 


He was more intrigued by an 
alarming reduction m the num- 
bers of white £20 notes during 
the past 12 years. There are 
now only 119 unaccounted fqr 
in the Bank's books, and 
Narbetfa believes the current 
catalogue price of around £250 
each could 'rise to more than 
£500. 

The Bank of England feels 
collectors have little real reason 
to get excited. I was told that 
the fall in the numbers of white 
notes apparently at large can 
be explained simply by the 
Bank’s policy of writing off un- 
retrieved bills 40 years after the 
date of issue. In the 12 years 
since figures were last -published 
some 47 £1,000 notes have thus 
passed into officialdom's limbo. 
Indeed, since white-paper cur- 
rency was last issued ta 1943, 
all outstanding bills- will cease 
officially to exist three years 
from now. 

I am assured, however, that If 
anyone turns up in Thread- 
needle Street with an out-dated 
issue, the “ promise to pay ” will 
be respected . . . always pro- 
vided be is not swept away in 
the rush 1 of avid notaphilists. 


had the workings of the new 
Two Year Plan era explained to 
them by the -managing director. 
To get the details down to -the 
ranks it is necessary to time the 
pep talks for the moment when 
most people are there, viz. I was 
told, with perfect logic, when the 
postmen are busiest 


Thinking about it 


of fuelling speculation, provided 
the information in reply to a 
writetn question tabled by 
Kenneth Lewis, Tory MP for 
Rutland and Stamford. The 
response suggests that since the 
Bank last issued details in 1968, 
the number of £1.000 notes still 
at large has fallen from 63 to 
only 16. 


Talking shop 


Nota bene 


information recently wheedled 
out of the Bank of England 
about the number of old white 
bank notes stiQ not accounted 
for in the national ledgers has 
caused a flutter of excitement 
among Britain's collector!!, or 
notaphilists as they call them- 
selves. 


The Bank, traditionally coy 
about disclosing figures for fear 


Vincent . Duggleby, . widely 
recognised as a leading expert 
on currency notes, tells me he 
knows of six in collectors’ hands 
and suggests the. value in the 
collectors’ market could be 
given a considerable boost 
Colin Narbeth, director respon- 
sible for all “ collectables ” ex- 
cept stamps at Stanley Gibbons, 
is less forthcoming. The first 
effect 1 he thinks, will be a sharp 
rise in the confidence of those 
who already have one or more 
of the notes in their collection. 
He does not think (he- market 
value will rise significantly, how- 
ever, from its present level — 
around £7,000. 


Those residents of Wimbledon 
fondly expecting a letter from 
someone yesterday left for work 
disappointed. A meeting, which 
I am informed by one present 
went on from 7 am to 8.45 am, 
held up tbe work of 150 or so 
postal workers at the Wimbledon 
sorting office. “ Probably,”' said 
a' Post Office spokesman “La 
prelude to the Union of Post 
Office Workers’ conference in 
March.” 


Reaction to the Maharishi's 
interest in the stricken 
Meccano factory is a little 
difficult to gauge, not least 
because the company has had 
tiie telephones cut off. The 
sitters-in have to. communicate 
with the outside world through 
a telephone- kiosk. In one of 
the rare moments when I was 
able to get through to this 
kiosk. I managed to. catch 
Terry Culligan, a member- .of 
the joint shop stewards at tiie 
plant. “ If there- is a job at the 
end of it," he said, “we will 
talk to . the devil himself. These 
TM people seem intelligent and 
we have been told there will, 
not be any compulsion . about 
joining.” 

The noises emanating from 
the top of the General and 
Municipal Workers’ : Union 
negotiators are more sceptical, 
not least because of the recently- 
formed Age of Enlistment 
company’s ambivalent attitude 
to the dosed shop. 


Counted out 


It emerges, however, that the 
hiccough in postal deliveries 
was caused by a lecture from a 
woman executive from the postal 
district nerve centre In Batter- 
sea. She was, a now better- 
informed PO spokesman told me, 
explaining to staff the need to 
be more efficient, productive, 
adherent to tbe postal codes and 
accepting of mechanisation. The 
head postmasters have already 


Although it is widely felt that 
accountants have too " much 
influence in British industry, it 
is refreshing to learn that ‘a. 
healthy attitude still prevails in- 
some areas. The auditor- of a 
Yorkshire wool company. Invited 
to attend a board meeting, 
ventured an opinion on as Item 
on the agenda. The chairman 
turned told m and rasped; : “Hold 
tha’ tongue, lad, thou’e nowt but 
scorer." 


Observer 
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ECONOMIC VIEWPOINT 



of the great 1932 conversion 


. the .. discussions - on 

, „ spending, debt interest 

t«ias;to be; overlooked.-. Even - 
tbe- 7 T reas ures own control - of 
expenditure is in tenns_ of 
"programmes "-^tangible items 
snidi' as defence . or.' roads or. 
industrial aid. about which it 
con haggle with de part m en t s . or 
TomI Authorities. . Debt interest 
is Stated to be “ not susceptible 
to ,the same controls as other 
• expenditure " and: is entered 
purely as a forecast- . . 

■■ W the problem" cannot- be 

dismissed quite 96 • cavalierly. 
Total public sector interest pay- 
ments are- estimated., for the 
current financial year at almost 
£10bn in so-caBed “ 1979 survey 
prices.” This compares with a \ 
public spending total .estimated 
at £70bn...,. . . 

The. last great operation to 
convert the National Debt to a 
lower interest basis was an 
extremely successful one under- 
taken under Mr. Neville 
Chamberlain when he was Chan- 
cellor in 1932. The “ history is 
bunk.” brigade will be quick to 
dismiss comparisons with a 
time when conditions were so 
different But before doing so, 
they might recall that the 
weight of National Debt in 1932 
was greater, not smaller than 
today's, 

Mr. Chamberlain's problem 
arose from £2.1bn of 5 per cent 
War Loan created in 1917. It 
amounted to only a quarter of 
the National Debt, but was 
equivalent to about 50 per cent 
of the National Product. This 
is a higher percentage than the 
-market , value of the whole 
of the National Debt today. 
Interest payments on 5 
per cent War Loan absorbed 
two-fifths of the Income tax yield 
and about one-eighth of the 
whole budget — again costa com- 
parable to that of servicing the 
whole National Debt today. 

Because the Government had 
the option of repayment from 
1929. the price of 5- per cent 



Neville Chamberlain pictured 
- In 1932 when he was 

Chancellor .of the Exchequer. 

War Loan could never rise far 
above 100, whatever happened 
to short-term interest rates. It 
was felt, rightly or wrongly, that 
the existence of this stock, -yield- 
ing 5 per cent, prevented long- 
term interest rates from falling 
as much as they might. 

Thus the conversion of the 
1917 War Loan issue to a new 
20-year 3} per cent coupon was 
a triumph both for -economic 
strategy and budgetary policy. 
It was announced on June 30, 
1932, and completed by the end 
of the year. Professor R. S. 
Sayers states in his history, The 
Bank of England 1891-1914, 
(Cambridge, 1976, VoL 2) that 
“in terms of manhours it was 
the biggest single operation 
ever carried out by the Bank 
of England.” It Involved deal- 


ing with 2m stockholders and 
15m forms, with hundreds of 
permanent and temporary staff 
working long overtime for weeks 
and weekends on end. 

-The greet fear of the authori- 
ties was that they would have 
to find cash to repay War Loan 
holders refusing the' conversion 
offer. In fact by the end -of 
July, 88} per cent of all holders 
by value accepted conversion 
and only 2} per cent refused 
. (the rest did not reply or re- 
. plied later). The weapons used 
ranged from ■ appeals to 
patriotism, an increase In the 
monetary base (not a new idea) 
and hints that the conversion 
offer was a good bargain which 
might not recur. There was a 
small bonus for early 
acceptance. 

Because of the conversion or 
repayment of the entire 1917 
stock, holders no longer had the 
option of retaining a 5 per cent 
yield. Their choice was between 
- cash and 3} per cent The 
attraction of the latter was the 
expectations that interest rates 
might go down further, thus 
farcing those who waited to 
accept a still lower yield and 
forgo a capital gain. Keynes 
privately voiced a suspicion 
that the authorities regarded 
the whole scheme as a bluff and 
would not persevere with low 
interest rates, a fear which 
turned out in the end 
unjustified. 

The anomaly that the 1932 
conversion was designed to over- 
come was that of high interest 
rates at a time of slump and 
falling prices. This is very 
different from today's world of 
double digit inflation. But there 
is a different anomaly today, 
also of great Importance. The 
Government has been borrowing 
at 25 per cent interest rates for 
stocks repayable well into the 
21st century. But of this 15 per 
cent, some 3 per cent at most 
represents the investors’ 


expected real return. The 
remaining 12 per cent repre- 
sents compensation for inflation. 
There would be a great gain 
from separating the two 
dements. 

The point is illustrated by the 
now famous Bank of England 
Discussion Paper No. 6, by C. T. 
Taylor and A. R. Threadgold. 
This shows that on the basis of 
inflation adjusted accounts the 
general government borrowing 
requirement averaged £l}bn in 
1975-78 compared with the more 
publicised nominal figure of 
fSbn. The adjustment is made 
by writing, down the liabilities 
of the Government by an 
amount corresponding to the 
losses of private sector debt 
holders induced by inflation. 

Adjustments 

The three or four and a half 
officials who support the 
Government’s monetary policy 
quietly point out that the cash 
has still to be found for 
Government borrowing what- 
ever adjustments can be made 
to the accounts. To some extent 
the cash is found., As Mr. A. D. 
Wilkie, the Standard Life 
research actuary, points out In 
a forthcoming paper from 
Laurie Milbank, pension funds 
and similar institutions will 
reinvest that part of their 
nominal interest payments 
lrititib simply represents com- 
pensation for inflation in order 
to maintain the real value of 
their portfolios. 

If Government debt consisted 
of indexed securities, disburse- 
ments on debt interest would 
fall and on financing redemp- 
tion would rise. It would be a 
false prospectus to claim that 
indexation could allow tax cuts 
to be made now. For with 
Inflation adjusted accounts, with 
or without indexed securities, 
the “ safe " figure to which Sir 
Geoffrey Howe would be 


advised to hold Government 
borrowing might be more like 
£3bn than £9bix under today's 
measurement conventions. 

Indeed if there were a con- 
version to indexed bonds and 
a cyclically self-balancing Un- 
employment Regulator fund 
were separated from other 
public sector transactions (as 
outlined in my article on Mon- 
day) It would be possible to 
re-establish a balanced budget 
as a sensible policy objective. 

The advantages of an indexed 
debt for future years are far 
from presentational. With n on- 
indexed debt both Government 
and investors are indulging in 
a breath-taking gamble. Mr. 
Wilkie has calculated that re- 
payment and interest commit- 
ments on existing marketable 
debt amount to £l59bn. If in- 
flation is 22 per cent the real 
value of these commitments at 
present prices is £41bn. If it 
is 2 per cent, that value is 
£128bn. three times as high. For 
years after AD 2000 the real 
value of servicing commitments 
is 100 times as high with the 
lower rate of inflation. At the 
risk of differing from Mr. 
Alfred Sherman, it seems clear 
lo me that it is the refusal to 
index Government debt, which 
could make it prohibitively ex- 
pensive to get off the in- 
flationaty treadmill. 

For if much more unindexed 
debt is issued at recent interest 
rates, the Government will 
simply not be able to afford to 
let inflation, drop. Indeed it is 
no coincidence that 1978, when 
inflation temporarily fell to 8} 
per cent, was the one recent 
year when the government bor- 
rowing requirement shot up on 
the Bank of England's adjusted 

calculation. 

Non-indexed long-term bonds 
are a speculation for investors 
as well as government As Mr. 
Wilkie has emphasised, an em- 
ployee entering a pension 
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scheme at the age of 25 earning 
£5.000 a year may have a final 
salary of £35.000 or £3 7 m 
depending on whether pay rises 
by 5 per cent or 25 per cent per 
annum. Long-term gilt-edged 
securities at fixed nominal Tates 
make no sense in the face of 
such uncertainties; and It is 
time they were buried with the 
dodo. 

A conversion offer to indexed 
stocks could be based, as Mr. 
Wilkie suggests, on a schedule 
of real coupon rates and 
issue prices, one for each 
existing stock. The opera- 
tion would be no more 
formidable than the one with 
which a much smaller official 
staff coped in 1932. But unlike 
Mr. Wilkie, 1 would not be 
afraid of experimenting with 
moderate-sized new issues of 
Indexed stock before launching 
the conversion. 

Some official economists 
object that indexed bonds would 
set a dangerous example by 
guaranteeing a given real return 
to investors which the economy 
may be in no position to afford. 
They have forgotten that exactly 
the same argument would apply 
to honouring government obliga- 


tions on conventional gilt-edged 
securities during periods oE 
stable prices which largely pre- 
vailed in the three centuries up 
to World War D. 

The fallacy arises from con- 
fusing indexation, which is 
simply a constant purchasing 
power standard for contracts 
and undertakings, with govern- 
ment real income guarantees. 
Indexation does not guarantee 
anyone anything. The element of 
certainty In an indexed gilt- 
edged issue— or in a non-indexed 
issue at a time of stable prices 
— arises from the long-term 
nature of the contract, not from 
the indexation. If dated indexed 
securities were put to tender, 
the possibility of a negative real 
yield would be clearly demon- 
strated, and the actual terms set 
by the market 

Social security benefits, 
wages, tax thresholds and so on, 
are fixed on a year-to-year basis. 
Indexation need not prevent 
these from being cut at times 
of economic pressure. But the 
cuts would have to be made 
openly rather than through the 
inflationary back door. The ad- 
vantages of the latter have in 
any case worn thin with increas- 
ing public awareness of rising 


prices. The model here is the 
Rooker-Wise amendments to the 
1977 Finance Act. which do not 
prevent the Chancellor from 
reducing real tax thresholds, but 
require him to announce this 
openly by introducing a resolu- 
tion to raise personal allow- 
ances by less than the adjust- 
ment for inflation, and saying 
by how much less. 

The choice of ' index to use 
for different purposes requires 
further discussion. The greater 
the choice of terms open to 
investors the less will be the 

real cost of servicing the 

national debt. But my own 
favourite formula is “ the lower 
of the increase in prices or 
average earnings” (with prices 
being measured by the GDP 
Deflator). This formula would 
have eliminated the built-in 
expansion ary tendencies in 
social security payments 
(including pensions) now so 
worrying the Government. But 
the important point with which 
I wish to end is that indexation 
means honesty and non-indexa- 
tion dishonesty. Remember 
that and the details fall into 
place, 

Samuel Brittau 


Letters to the Editor 


Taxing UK 
Eurobonds 


From Mr. /. Newrrlan. 

Sir, — The announcement 
(January 9) that the Inland 
-Revenue is reviewing the treat- 
ment of Eurobonds issued by. 
UK companies, and in particular' 
the withholding of income tax 
on the Interest paid, should be 
welcomed. UK taxation ., of 
interest paid oversea^, the 
imposition of income _• tax 
thereon and the deductibility of 
such interest -are .-topics - which 
are long overdue for review and 
reform. 

Income tax has to be with- 
held on interest paid to- non- 
residents if the “ source of the 
interest” is the UK. For 
“simple" debts, the source is 
the residence of the, debtor— 
here on the face of it,. it would 
be the UK as the Eurobond is 
being issued by a UK company. 
For “speciality" debts, how- 
ever, le those recorded by a 
deed made under seal, the loca- 
tion of the .debt and hence the 
source of the interest is where 
the deed governing the debt is 
physically situated or deposited. 
It is therefore a simple matter, 
for the UK company issuing 
the Eurobond to deposit . its 
deed outside the UK, in, for 
example, Bermuda . or . the 
Bahamas, etc. Thus the source 
of the interest is outside the 
UK and the withholding of in- 
come tax is avoided. The legal, 
theoiy behind- this procedure 
dates back to. medieval times, 
when individuals preferred to 
sue - in monastic courts; to do 
so they made debts under seal 
and deposited the deeds at the 
monastery. Because this was 
where the source of the debt 
was, it would be - sued upon 
there. 

This escape from income tax 
withholding is based on archaic 
principles and for that reason 
alone should be reformed. In 
addition, the UK tax treatment 
of loans and interest paid needs 
urgent reform in the following 
areas; The treatment of foreign 
currency fluctuations on loans 
has still not been satisfactorily 
resolved. This problem has been 
debated and litigated about for 
at least six years without any 
result, to the detriment of 
London .as a financial centre. 
The system positively dis- 
criminates against close (gener- 
ally small) companies, e.g. the 
maximum rate, of interest 
which may be deducted on a 
loan from a proprietor to a 
close company is 12 per cent. 
The excess cost is treated as a 
dividend and non-deductible. 

The ratio of eguity capital to 
debt -and the deductibility of 
interest on that debt in trans- 
national transactions is cur- 
rently under consideration by 
the Maud Revenue. Criteria 
for debt/equity ratios and rates 
of interest paid between con- 
nected persons should be par-. 
ticularisecL Lastly, whether 
interest should be deductible 
for the' acquisition of non- 
income-prodocing assets- 

Reverting to the Eurobond 
matter, the. Inland Revenue and 
the Treasury should take mto 
account fax law outside the UK 
ind the position of London as 
i financial centre. In the Nether- 
lands there Is, in general, no 
withholding tax on interest. 
Rather, the criteria fori deducti- 
jility of interest paid by a <»r- 
ooratfbn are more logical^ 
ionsequently more restrictive, 
[n addition, there is an ient 
procedure for advance geanmee 
if tax questions. - In die early 

1960s' Switzerland aPPltej 
jansfer taxes to Svriss bOTd . 
iealings. The result of this 


action was the virtual, disap- 
pearance of such business from 
Switzerland. 

Let us hope, therefore, that 
the UK Inland Revenue will 
act but with proper consultation 
and advice. 

John A. Newman, 

Kingsgate Bouse, 

115 High Holborn, WCL - 

Loans from 
the EIB 

From Hr. ft Raw 

£ir,— As a UK director of the 
European Investment Bank,' 1 
wish to draw your attention to 
an error in your article of 
January 10 entitled 44 EEC 
funds for. Britain." In this 
arti cle it is written “ ... if like 
the EIB loans they are at sub- 
sidised rates. . . ." 

The facts are the following. 
No UK borrower, whether 
nationalised industry, local 
authority or private company 
receives any interest rate 
subsidy on European Invest- 
ment Bank loans. All loans to 
UK borrowers reflect the bank's 
full boro wing costs. 

It is true that some of the 
bank's loans to other borrowers 
receive interest rate subsidies 
from the Community budget. 
These borrowers are from Lome 
countries under aid programmes 
and from' Italy and Eire when 
they joined the European mone- 
tary system. 

R. G. Raw. 

King’s Farm, 

Lower Field, 

A Ires j or d. Hants. 

Where wealth 
lies 

From Mr. E. Kennode 

Sir, — Figures don't lie, but it 
is easy for a liar to quote figures, 
while he lies. David Marsh (not 
the liar) writes (January 10); 
“If pension rights are included' 
as wealth. . . ." 

But if pension rights are not 
included as wealth the resulting 
“ statistics ” are so much rub- 
bish! It is time this was pointed 
out firmly, as we have the ridicu- 
lous situation of the ” poor ” 
employee with only a couple of 
thousand in the bank complain- 
ing ‘of the “wealth” of his 
neighbouring “freelance” with 
say £30,000. in investments. The 
£30.000 however is.nowhere near 
enough to keep the “ freelance ” 
in his old age, whereas the em- 
ployee might have pension 
rights worth £50,000-£ 1 00,000 
or more. (An estimate of a 
maximum of £350,000 for an 
inflation proofed pension has 
been made.) 

Even more iniquitous, the 
wretched man who has struggled 
to save say £10,000 will be re- 
fused supplementary benefit if 
unemployed, and be' forced to 
liquidate bis “retirement pro-, 
vision " whereas the out of work 
man ■ who .has squandered 
several thousands a year on 
“ enjoyment ” has any preserved 
pension ignored and receives his 
supplementary benefit Thus 
not only are the thrifty pena- 
lised incidentally by inflation,, 
but deliberately by the “ rules." 

Mr. Marsh’s statement that 
the “ share of the lowest 80 per 
cent is almost doubled" leaves, 
us.in some doubt -as to wh’at the 
complete picture is. Can we 
please be told the figures of 
wealth for the “ richest .1 per 
cent, 10 per cent, 20 per cent 
and 50 pea: cent " when- pension 
rights are. included. 

And would the Royal Commis- 
sion please stop ■’publishing 
figures telling only half the 
story,, with the full story added . 


as an addendum! This makes its 
report as politically biased as 
if it omitted dividends and in- 
terest and then added “ if these 
items are included. . . ." 

E. R. 'Kennode. 

35, The Deans, 

Portishead, Bristol 


Electrifying 

railways 


From the Editor, 

Railway Gazette International. 

Sir, — Your report. (January 
10) that the EEC ,4s willing to 
put loans worth; £790m into 
Drax B power station and the 
Selby coalfield as part of the 
Community’s oil-substitution 
strategy raises an interesting 
possibility. - 

•Within a few weks, a two-year 
economic analysis of a large 
railway electrification pro- 
gramme will be completed by a 
joint British Rail/Department 
of Transport team. Early indi- 
cations are that the projected 
rate of return will satisfy the 
Treasury, but there remains one 
serious problem. The Govern- 
ment bas imposed a strict limit 
on railway investment and 
there Is no possibility of finding 
the £7 50m needed- over 20 
years from 1985 to electrify half 
the BR network without crip- 
pling essential programmes to 
.replace rolling stock, track and 
signalling. . 

Given that electrification on 
this scale would directly replace 
12Qm. gallons of diesel fuel a 
year by coal or nuclear power 
— more if a transfer of freight 
and passengers from road to 
rail tot* place — there would 
seem to be an excellent case 
for loans to be repaid on a time- 
scale which matched tbe anti- 
cipated improvement in BR's 
revenue and costs. 

While the original six mem- 
bers of the EEC have mostly 
completed electrifying their 
main lines, Britain, Eire, Den- 
mark and (from 1981) Greece 
have made little progress in this 
direction. All four countries 
have plans for. electrification 
which' would merit support as 
part of wider efforts by the EEC 
to replace oil. 

Richard Hope. 

Dorset House . , 

Stamford Street, SEl. 

The nuclear 
programme 

From the Managing' Director, 
Babcock Power 

Sir, — Onlooker stated (Decem- 
ber 22) .that if pressurised water 

reactors were chosen as the 
basis for. -our future nuclear 
programme, foreign companies 
would obtain the orders “ leav- 
ing companies like Babcock out 
inthecold.*- 

We at Babcock take quite a 
different view. While as 
Onlooker states we have in- 
vested in facilities to manufac- 
ture . .advanced gas cooled 
reactor boilers, these can be 
used for assembly of FWR 
steam generators as indeed they 
can be for coal fired plant a 
duly to which they are being 
turned over how. Taking to- 
gether with our current invest- 
ment programme, we will be 
equipped ; to ..produce all those 
sections of . PWR plant normally 
within the. supply of a boiler- 
maker ..with the sole, exception 
of the ; reactor pressure vessels. 
Efficient manufacture of these, 
the value of which is about 2 per 
cent of station cost requires 
special equipment which can 
only be justified on economic 
grounds by a throughput of 


about four vessels per year. 
Taken on its own the predicted 
UK programme will not produce 
a demand approaching this 
level of activity. The only con- 
ditions under which there 
could be a case for us to manu- 
facture the reactor vessels in 
the UK would be if export busi- 
ness were luge enough or it 
were of strategic importance to 
have our own source of supply. 

The latter may seem an un- 
likely eventuality, but there 
could well be a scramble for 
heavy engineering plant for 
energy conversion in the late 
1980s and 1990s, and the UK 
could not afford to be at the 
end of a quene. The reason for 
this possibility, or perhaps 
probability, is the apparent in- 
ability of the democratic coun- 
tries to take appropriate 
measures to replace the oil and 
gas sources upon which we rely 
so heavily today. Any large 
plant construction in this field 
will require from inception to 
commissioning a period 
approach 10 years, a time which 
is at least two Governments 
long. It is perhaps this last 
factor - which has prevented us 
all from having consistent 
energy policies although ■ tbe 
need has been long recognised. 
Another factor which has 
encouraged vacillation has been 
the flirtation with the so-called 
renewable energy resources. 
This has also taken eyes off the 
ball in the major business of 
ensuring the country’s energy 
.supplies. While it cannot be 
argued that such sources will 
not make some small contribu- 
tion, none has reached tbe 
development stage at which a 
start can be made on the real 
work— -that of engineering for 
economic performance and 
reliability. 

It is encouraging to those of 
ns in the industry to see tbe 
present Government thinking in 
the right time scale, although 
already we could be too late in 
taking action to avoid shortfall 
in our energy supplies. We now 
look for early and energetic 
implementation of the policy 
proposed. 

Hj H. Campbell 
Maypole Bouse, 

123-132, Borough High Street, 
SEl. 


A year of 


music 

From ' the Vice-Chancellor, 
University of Leeds 

Sir,— The two valuable sur- 
veys of a year of music which 
you printed oh Christmas Eve 
deserve in one particular, to be 
supplemented, and I trust you 
will allow a grateful reader to 
pay a belated tribute to the full 
and admirable coverage of 
music in tbe Financial Times 
throughout 1979. 

Indeed, it was typical, and 
enormously welcome, that on 
the very last day of the year 
Max -Loppert should have con- 
tributed four full paragraphs on 
a performance of Faure’s trio, 
just as a month earlier Ronald 
Crichton devoted an equal 
amount of space to the same 
composer’s rarely heard first 
piano quintet 

Surely this is just the kind 
of purpose for which the so- 
called “quality Press” exists, 
and I only hope that the 
advocacy of your distinguished 
critics will help to ensure that 
the later chamber music of this 
great French master hence- 
forward finds its due place in 
the regular repertory. 

Boyle of Handsworth, 

Leafs, • 


GEN ERAL 

UK: Mr. James Prior. Employ- 
ment Secretary, and Lord Justice 
Donaldson, speak at the Law 
Society's commerce and industry 
group's annual dinner, Connaught 
Rooms, London. 

Sir John Methven, Confedera- 
tion of British Industry’s direc- 
tor general, speaks at American 
Chamber of Commerce lunch. 
Savoy Hotel, London. 

Local authority workers pay 
talks. 

Law Commission annual report 
published. 

Last day of Office Design and 
Planning Exhibition, and of 
Micro-Electronics for the TV In- 


Today’s Events 


d us try Exhibition, National Exhi- 
bition Centre, Birmingham. 

Overseas: European Parliament 
in session (until January 18). 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
the steel industry. Southern 
Rhodesia Orders. 

House of Lords: Police Nego- 
tiating Board Bill, committee. 
Representation of the People 
Bill, committee. Common Agri- 
cultural Policy ( Agricultural 
Produce) (Protection of Com- 
munity Arrangements) (Amend- 


ment) Order 1979. Aviation 
Security Fund Regulations 1980. 
Debate on 7th Report of Royal 
Commission on Environmental 
Pollution. 

Select Committee: Home 
Affairs sub-committee on Race 
Relations and Immigration. Sub- 
ject: Proposed new immigration 
rules and European Convention 
on Human Rights. Witnesses: 
Prof. James Fawcett. President 
of the European Commission 
on Human Rights, Anthony 
Lester, QC, Lord Sc arm an. Roan 
15. 4.30 pm. 


OFFICIAL STATISTICS 
Consumers' expenditure (fourth 
quarter — first preliminary esti- 
mate). London dollar and ster- 
ling certificates of deposit (mid- 
December). UK banks' assets and 
liabilities and the money stock 
(mid-December). 

COMPANY MEETINGS 
Kitchen Queen, Midland Hotel, 
Manchester, 12.30. Ransome Hoff- 
man Pollard, Quag] i no’s. Bury 
Street, St. James's. SW, 12. Royal 
Bank of Scotland, North British 
Hotel. Edinburgh, 12. Stock- 
holders Investment Trust, Win- 
chester House, London Wall, EC. 
12. United Wire, 27 Queen Street 
Edinburgh, 12. 



"Freight, transhipped by KLM, is our answer 
when there's no immediate direct flight? 




fc.’ ' 



Mr. B. Carter , Manager 
Import Export Services, 

EMI Plant & Services Division. 
Hayes, Middlesex, England, 


”No less than 80% of the EMI 
products I export go by air. 
Wtfve come to appreciate that 
extra speed in reaching our 
ma rkets. 

Notedly for our consumer 
products but for the wide range 
of electronic equipment we make 

aswdL 

Speed, of course, is optimized 

.if I can find an immediate direct 

flight Rating that, when I want 
to dispatch, say, some cable TV 
e quipm ent to Moscow for the 
Olympic Games, HI call up KIM 
and ship through SchiphoL 
The same would apply to 
shipments for places in Sooth 
America ■where there are only a 
few direct Sights from London. 

If 2 can't mate an immediate 
direa flight transhqaneiU "by 
KLM is theanswet AnditwksT 


Mr.Carter fs not alone 

Other export managers must 
be in a position to make similar 

claims. Why else should they 
continue to rdy upon KLM Cargo? 

They too have obviously 
discovered that KLM is often . 
the fastest and most reliable 

way of sending airfreight to its 

ulti mate destination. Which is 

not surprising, when you realize 

that KLM flies to 118 dties in 
73 countries. Although ^3^ 
speed is essential for 

perishables and other 
time- sensitive products, 
exporters of high, value 
machinery must have 
experienced a further 

advantage of shipping 
through KLM. Having aban- 
doned the sluggishness of 
surface transport -along 
with the uncertainties of port 

congestion and dock strikes - 


they most now be enjoying a 
faster mum on working capital. 

Sdvphol has other 
admirers... 

KLM's cargo centre at 
Schiphol handles not only KLM 
caigo but cargo for lots of other 
airlines as well, a sophisticated 

compute 1 system being respon- 

sible for tracking and reporting 
on the progress of each shipment. 

Although many export 
managers have never seen these 
V modem handling facilities, 

.h the enviable reputation of 
* Schiphol is widely talked 

about and admired. 


...our staff too 

Within KLM is a staff of 
2. SCO cargo specialists, all of 

whom have dearly proved 
themselves capable of handling 

tricky air shipment problems 

with flair and imagination. 

If. for instance, caigo has to be 

picked up or delivered in a dty 

not served by KLM flights, 

one of our 280 KLM offices 
throughout the world makes all 
the necessary arrangements. 

No wonder so many export 
managers sleep better at nights. 


KLM 

CARGO 
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Reconstruction holds back 


HIGHLIGHTS 


Tate & Lyle recovery 


RECONSTRUCTION and de- the new EEC sugar regime, he Analysis of sales and trading 

velopraent costs curbed TUieand points out. , _ , by “*”«£ 1 1 i0 7?m? 

Lyle’s profit recovery in 1978-79. Meanwhile, several of Tate’s agribusiness £04.4 (£521 and 

With reversals in all but sugar businesses are still engaged in £2.3 (£4.5); bulk liquid storage 
refining and two of its other very costly fundamental recon- £5.5 (same) and fI - 2 o ‘ £ i’ > B \ C0m ' 
main activities, the group’s struction and development which modity trading £499.3 (£415Jana 

has limited its ability to generate 


trading profit slipped £6.3m to 
£30.2m. 

However associates’ share and 
surplus on the sale of the 
African Products offshoot and 
stock reduction, enabled tbe 
company to report a £1.6m 
advance to £26.2m at the pre-tax 
level. 

Mid-year £4.9m (nil) excep- 
tional gains pushed the taxable 
profits ahead From £10.5m tn 
£13.5m. and excluding surpluses 
on asset sales, better was 
expected in the second half. 

“ We should not expect to see 
any malt rial improvement in our 
overall performance io the near 
future.” warns Lord Jellicoe, the 
chairman. 

He says that though there is a 
vigorous programme to restore 
profitability to a more satisfac- 
tory level, much will depend on 
factors mainly outside the com- 
pany’s control. 

Ir particular the profitability 
nf UK sugar refining, which 
achieved a sharp rise in trading 
profit to £6.9m (£l.lm> for the 
year, depends on the terms of 


** adequate profits.* 

For tbe year, which ended 
September 30 last, stated earnings 
per £2 share benefited from both 
a lower tax charge of £H.6m 
(£12J8m) and lower minority 
profit, to emerge up from 16.3p 
to 25.1p basic for 24.9p fully 
diluted). The attributable 
balance came out up from £9m 
to £13.8m 

The net total dividend is main- 
tained at 10.5p by a 4p final, and 
costs £5.Sm (samel. In the 
current year the company will 
switch to the more conventional 
twice a year payments — in July 
and April — rather than three 
times. 

Interest costs rose in 1978/79 
by £1.5m to £13.4m. With pro- 
ceeds from the sale of assets and 
closer control of working capital 
net group borrowings were re- 
duced to £98m f£115m) but some 
increase in borrowings is likely 
in 1980. 

Turnover was little changed at 
El.iPbn f£1.15bn> including ex- 
ports down from £67. lm to 
£64.2m. 


£18 (£24.3); malting £18.6 (£16.3) 
and £2.4 (£2); shipping £9.5 t£7.5) 
and £2.5 (£0.8): speciality chemi- 
cals £0.1 (£0.3) and loss £0.6 
(profit £0.2); starch £35.7 (£52.6) 
and loss £>9 (profit £3.3); sugar 
refining and production £4S5.4 
(£498.2) and £6.9 (£1.1); ware- 
housing and distribution £30.7 
(£61.6) and £1.9 (£3.9); other 
£41.2 (£37.8) and £2.1 (£1.2); 
plus insurance profit £0.3 (£1.3). 
Less central expenses of £2.6 
(£4.9) and R and D costs of £2.9 
(£2.7). 

Tate has brought Its UK cane 
sugar refining capacity more 
closely into line with the reali- 
ties of the- common agricultural 
policy, the chairman says. 

“The level of beet quota re- 
ductions which has been recom- 
mended Is. in our view, realistic 
and will allow our refined cane 
sugar to compete on . fairer 
terras,” he adds. 

The group has lowered its ex- 
posure in the shipping market 
by selling six vessels and the 
sale of two product carriers is 
planned. 

See Lex 


After a brief look at the firmness in equities and gilt-edged 
yesterday Lex moves on to the company news of the day. 
Tate and Lyle's pre-tax profits came out slightly higher, largely 
thu nks to exceptional items, but the results were good enough 
to lift the shares 8p. Letrasefs half-time results, showing 
profits ahead from £5.2ra to £6 .3m, contained a disappointing 
contribution from the recently acquired Stanley Gibbons. 
Trusthouse Forte closed its books on a 23 per cent rise in 
pre-tax profits to £6S-2m. Finally Lex considers the sterling 
eurobond by Citicorp. On the inside pages Magnet and 
Southern shows an impressive profit advance and good figures 
were also reported by Thomas French, Reo Staltfs and Country- 
side Properties. Less exciting news was released by ABM 
Colloids. Finally Kitchen Queen lifted the lid on its problems. 
Chairman and chief executive Mr. Johnson resigns and a loss 
is forecast for the half year. 





Magnet up £3.6i 
at six months 


Countryside increases capital 
to £1.5m as profits soar 116% 


TAXABLE PROFITS of Magnet 
and South crus, prepared joinery, 
doors and ancillary products 
maker, expanded by £3. 57m to 
£12.8 for the six months ended 
September 30. 1979. on turnover 
ahead from £ 60.03m to £69.5m. 

Mr. S. Oxford, the chairman, 
expects results for the full year 
to justify the confidence 
expressed in his last annual 
statement He then said that the 
outlook for the current year was 
excellent with first half profits 
being in excess of the 
comparative period. 


cent interim growth again steals 
the limelighE from the quoted 
timber competition and after a 
further 18p rise to 164p yester- 
day the temptation to take 
profits must be considerable. 
After all, the shares have out- 
performed the market by over 
53 per cent in the last year and 
m excess of 15 per cent over 
the last month alone. Moreover, 
the consumer spending boom, 
which lifted volume in Magnet 
Joinery and Southerus-Evaus 
by 6 per cent and 4 per cent 
respectively, must now be on the 


Profits for the 187S/79 year slide. The ratios arenot offering 
were a record £19.22m. ’ " " ' 


A 23 per cent increase, in pre-tax 
profits to £68L2m is reported by 
Trust Houses Forte for the year' 
to October 31, 1979. Trading 
receipts -of the- hotels, catering 
and leisure group rose by l 7 per 
cent to £721m_ 

The net total dividend Is 
effectively stepped up by 50 per 
cast to 8p (5.315p), with a final 
of 6p. ; 

At halfway, profits 

were up from £12 4m to £29-2m, 
and the directors expected a 
successful outcome to the full- 
year trading. 

They now say trading for the 
current period so far is satis- 
factory, and they look forward 
to achieving another good year 
of continued growth. 

Hotels profits advanced from 
£53 Am to £63. lm in the period 
under review. The UK, and 
Europe and elsewhere improved 
their contributions, but the U.S. 
was slightly lower at no.2m 

(£10 .6m). 

Catering profits were higher 
ar £14.2111, compared with £12 .4m, 
despite a sharp fall in the U.S. 
from £l-3m to £0.4 hl 

Tax took £26.3m, compared 
with £22 .3m. Stated earnings per 
25p share are up from 15. ip 
to 20p. 

Pre-tax profits were struck 
after reduced financial charges 


1 * "3r 


DIVIDENDS ANNOUNCED 

Dale Corre- Total . ’Mai 
■ Current of spending for, 7 iafei 
• payment payment div. year^yeir 


int, 

int 


Albion ;.i 

Allied Colloids ..... 
Berjuntai Tin ..... 
Countryside Props- 

Thos. French 

Letraset Inti. ......... int 

Magnet and _Sthms. hit. 
Stock" Conversion int 

Reo Stakis — 

Tate and Lyle 

Trusthoose Forte 

ILS. and Gen. ’Trust ... 
^Western Board int. 


1J5 

0.64 

0.45 

2a 

3JL ' 

1.09 

3 

2ASt 
137 - 

4 
6 

5.61 . 
•L7_ 


"April 2 1' . 2.75 
March 28 (tW;. 

Jan. 31 


&5 ’ 
AS : 


Feb. 29 

March 31 
March 10 
Aprii 10 


ass 

1.67 

1.6 

0.99 — 1 

1.74* 1 ; — 
1-34 — 

0B1 1.75 

L05 10.5 

3B9* 8 


5.08 

:1.4 


U I 

234- *vV.~ 

•258" - V 
ZB ' >fl 
V 

5.74* ^ 
-3L97 - ’*>* 
-tV 

10.5 

M2*' *>: 
10J29 V R8tf 


April 8 
March J3 

ncsicru bimuu ....-■ “»*-■•••*-•- March' . V-.y 

Dividends shown pence per share net except where otherwise natea^- ■ 
•Equivalent after: allowing for scrip issue. +On . 

increased bv rights and/ or -acquisition issues, -t To reduce disparity.*-* > 
g Malaysian’ dollars throughout J Includes speeial LcSp — 
re-Shell, Unilever and BP. . 


of £13.4zh, against £14.6m. . 

Net value of shareholders' 
investment • reached £347m 
{£294m ) — equal to £2.71 (£1.46) 
per share— which compares wKh 
a loan capital- figure of £190m 
(£203m). 

Net liquid funds were S9m 
at tbe yeaiMsnd, and have since 
further increased. — 


than: seven years, a proportion,* 


of its properties. As a - 


The group has pursued i ts 
policy of revaluing,- on a cyclical 
basis over a period of not more 


capital reserves - have 
in creased by £3L5m As at r the * 

. year-end. ... 1 

See. Lear- 

EMI REDEMPnON:|l 

On . January 15, Rowe and Pit— 
mail bought on behatf of -laHljpf 
£2.75m ‘ S} 7 per cent ctmverUfefrjV'f 
unsecured loan stock 1981 atStgi, y- 
ifor red«nption. - . - . 


FOR THE third successive year, bousing market currently de- Society, with new pre mium 
pre-tax profits of Countryside pressed this may prove a problem income rising by 42 per cent 
Properties have more than but there will be a contribution from £3.53m to £5.01m and new 
doubled. In the year to Septem- this year from commercial pro- sums assured by 38 per cent from 
her 30, 1979. pre-tax profits in- perty sales, which offer a higher £76.2m to £105.1m. 
creased 116 per cent and passed margin, and the forward order jj, ^ industrial 


home 


£1.3m. This compares with hook is solid at the moment pe se “ lce “* bra ^““ e ‘“ ^ 



£605.000 in 197S. £243.000 in 1977 
(a 15-month period) and 
£60.000 in 1976. 

The company is proposing to 
increase 
transfer 
recommend 
consolidation which will raise the 
nominal value of each 5p share 
to 25p. Dividend and other 
rights will not he affected. 

Mr. Alan Cherry, managing 
director, says this capital re- 
structuring is to enhance the 
company's attractions as an in- 
vestment and to bring the 
capital more into line with net 
assets employed by increasing 
the capital from £300,000 to 
£1.5m. 

Despite the substantial in- 
crease in pre-tax profits, turn- 
over dropped from £12.9m to 
£12m. but stated earnings per 
5p share jumped from 9.3p to 
20.7 p. 

A final net dividend of 2.1p 
fl.675pi is recommended, making 
a total of 3 .op (2.68p) net. 

Looking ahead. Mr.' Cherry 
says the group’s considerably 
strengthened net asset position 
—it improved by £1.0Sm during 
the yeaT^ineluding the stock of 
nrime development land, strong 
liquidity and substantial unused 
hank facilities form an excellent 
hase for continuing expansion. 
With the healthy forward sales 
position, the board feels there 
will be further satisfactory 
progress. 


other worry is the level oF bor- income j umpe d by 47 per cent 

S l frora £2 - 3m to £3.39m with new 
but expensive interest charges muis at £5!.^ gainst 


Trading in the third quarter 
of the 1979/80 year has been 
good, he says, and the proportion 
of business .coming from the : 
home improvement, repairs and 
maintenance markets continues 
to increase. 

The interim dividend is 
effectively raised to 3p (1.737p) 
net per 25p share, absorbing 
£2.11m (£L22m) — last year’s 
adjusted final payment was 4p. 

After corporation tax of 
£6.21 m (£4. 46m) and preference 
dividends, costing £28,091. the 
balance came out at £6. 58m 
agaihst £4.74m. 

Turnover 


and is accordingly reconstruct- 
ing the capital to qualify for 
trustee status. The share price 
rose 4p yesterday to 74p, produc- 
ing a stated p/e of 3.5 which must 
look attractive to some institu- 
tions. Income funds, however, 
ivitl hardly be falling over them- 
selves to pick up the current 
yield of 6.0 per cent. 


lying growth was 26 per cent 
Wesleyan and Genera] Assurance 


any definite investment direc- 
tion at present for, on the 
assumption that profits reach 
£26m pre-tax this year, the 
prospective p/e is 9 and a 4.6p 
net final dividend per share 
indicates a yield of 6S per cent. 
There is a case, however, for 
regarding Magnet as a core 
holding in the building materials 
sector. Tbe balance sheet is 
strong, the merger of the manu- 
facturing and retailing arms 
continues to prove its worth, 
stock profits will make a more 
pronounced mark in the second 
half. Sales to the vulnerable 
new house construction market 
have been cut to about 22 per 
cent of tiie total and there is no 
immediate sign of weakness in 
the DIY and home improvement 


Kitchen Queen confirms losses: 
Neville Johnson resigns 


BY ARNOLD KRANSDORFF 


■ t. . 


Samuel Heath 
midway fall 
is £175,000 


Albion 
warns 
of fall 


the first six months. ' trades, worth almost 60 per cent 

A £3 -3m increase in pre-tax turnover. That may change 
profits to £7.82m is reported by t n» te quickly and the spectre of 

Magnet Joinery, on a £33.33m heavy discounting fn an 

(£26. 82m) turnover. increasingly crowded DIY sector 

should not be ignored bnt the 
A rnmmonf argument for indiscriminate 

• comment share sales is by no means 

Magnet and Southern’s 39 per compelling. 


• comment 

With the property losses of 
the 1970's now flushed out of its 
balance-sheet. Countryside has re- 
established a respectable return 
on capital. This has been at tbe 
expense of some sales, however, 
and if profits are to continue 
moving forward the sales picture 
will ned to improve. With the 


Following their warning last 
October that the current year’s 
profits would be lower, the 
directors, nf Samuel Heath and 
Sons report a first half down- 
turn from £355,000 to £180,000. 
Turnover fell by £103,000 to 
£1.33m. 

The group makes brass and 
other metal products. The 
position has not changed since 
the half year and the order book 
remains Irregular. However, the 
directors state that results for 
the second half should show 
some improvement and be closer 
to the £247,000 achieved in the 
corresponding period of the 
previous year. In that year the 
company paid a single dividend 
of 16p. 


WESLEYAN & 

GENERAL 


Record 

business 


levels of new 
is reported by 


life 

the 


TAXABLE PROFITS of Albion, 
male outerwear manufacturer, 
rose from £502.137 to a record 
£722,633 for the year ended 
September 30, 1979, after 

£353,000 against £208,000, at 
halfway; 

The directors say that because 
of a cut in production, necessi- 
tated by unsatisfactory orders on 
some manufacturing sections and 
the termination of some indus- 
trial grants, profits for- the 
'current year are not expected 
to reach the levels of the last 
two years. 

They say that the more favour- 
able trading conditions, reported 
in their interim statement, did 
not continue throughout the 
second half of 1978-79, and 
towards' the end of the period 
conditions became very difficult 

Dividend total is lifted to 2.75p 
(1.6p) Det per 20p share, with 
a final of 1.75p. 

The net profit of £687538 
(£278,063). struck after tax, 
much lower at £35,095, compared 
with £224.074, was boosted by 
eh extraordinary gain of £303,352 
(nil), arising on the disposal of 
premises of a subsidiary. 


Montague Meyer raising 
£15m medium term loan 


This advertisemort appears as a matter of record only. 


mini 


MONTAGUE L MEYER LIMITED 


£15,000,000 

Medium term mnlti-cmrency loan 


Managed by 

HAMBROS BANK LIMITED 


provided by 

BANK OF AMERICA NT & S A 
CHASE MANHATTAN BANK N-A. 

CHEMICAL BANK 

CANADIAN IMPERIAL BANK OF COMMERCE 

HAMBROS BANK LIMITED 

LLOYDS BANK INTERNATIONAL LIMITED 

BANK OF MONTREAL 

BANQUE NATIONALS DE PARIS LIMITED 

socifrnS gen£rale 

UNITED CALIFORNIA BANK 


Agent Bank 

HAMBROS BANK LIMITED 


January 1980 


Montague L. Meyer, the UK’s 
largest timber group, has 
arranged a £15m medium-term 
multi-currency loan in an effort 
to part finance a recent 
acquisition. 

‘ The loan has been arranged 
by Hambros Bank which is 
managing a syndicate of inter- 
national banks. Other banks 
involved in the Meyer financing 
operation are Bank of Montreal, 
Canadian Imperial Bank of Com- 
merce, United California Bank, 
Chemical Bank, Bank of America 
NT/SA, Societe Gen era I e, 
Banque Nationale de Paris, 
Lloyd’s Bank International and 
Chase Manhattan. 

The loan is for a period of 
seven years and Meyer has the 
option to convert into U.S. 
dollars or certain other leading 
European currencies — DM, Dutch 
guilders, French francs, Swiss 
francs, Swedish kroner. 

At least half the loan is to be 
drawn down in sterling 

initially. 

Although Meyer said yesterday 
that it 'will. -use the funds for 
general corporate purposes in- 
cluding expansion of the com- 
pany's activities, up to £5m of 
the loan is to be used for 
financing -the recent £7m 

acquisition of Van Riesen 

Beheer BV, a Dutch timber 
merchant. 

After the loan is taken up 
about half of the group's debt 
will be in medium-term finance 
while the remainder will be in 
short-term bank indebtedness. 


“ We are trying to get the 
structure of our balance sheet 
correct,” the group said 
yesterday. 

. In December, 1977, Meyer 
raised a seven-year term loan of 
£15m which was again arranged 
and syndicated by Hambros 
Bank. 

In its interim report for the 
six months to September 30, 
1979, Meyer announced pre-tax 
profits of £9 .27m compared with 
on an 18 per cent rise 
in turnover to £159m. 


MR- NEVILLE JOHNSON has 
resigned as chairman and chief 
executive of Kitchen Queen 
Group in a boardroom shake-up 
just 24 hours before the com- 
pany’s first annual meeting. 

The announcement came as 
the company confirmed it had 
been trading at a loss for the 
past four months. 

Mr. Johnson’s resignation 
follows a series of meetings 
with his board colleagues and 
bankers over the past week- 
During this time the company's 
share price has slumped from 
40p to 24p — 5p below the level 
at which they were offered to 
the public 14 months ago. 

The shares recovered slightly 
to 30p after the announcement 
that corrective measures are now 
being taken. The company esti- 
mates a £1.25m turnround to 
losses of about £0-3m for the six 
months ending in February. 

In the 12 months to last 
August the company met its 
prospectus forecast of £LSm 
pre-tax. When the results were 
announced .-last December the 
directors '' foresaw M exciting 
developments” in the current 
year. 

Mr. Johnson, who is 36 years 
of age, started the business 
about 15 years ago from garage 
premises in Manchester, initially 
specialising in the installation of 
kitchen equipment The company 


now also manufactures kitchen 
' equipment and is engaged in 
carpet retailing. 

A spokesman for .Halliday, 
Simpson, the company’s brokers, 
said Mr. Johnson's departure was 
due to. a dash in management 
styles with Mr. Jim Bentham, 
the group's managing director. 
“ After the meetings it was 
apparent that Johnson and 
Bentham couldn’t work. together. 
The solution' which suited both 
parties was that Mr. Johnson 
should resign,” he said. 

Mr. Johnson is replaced by Mr. 
Lenny Morris, and Mr. Bentham 
will continue as managing direc- 
tor. Both men. joined the board 
of Kitchen Queen last month 
after their . private, company, 
Moben Home Improvement, was 
acquired in a deal Worth more 
than £2m. Mr. -Morris, and Mr. 
Bentham have bought S.5m 
shares (28.4 per cent of the 
equity) from Mr.- Johnson and 
his family at an undisclosed 
price. Mr. Johnson retains about 
4m shares (13.4 per cent) in the 
company. • 

Although -Mr. ' Johnson has. 
relinquished all official positions, 
he still has a five-year service 
agreement worth £28,750 a yeari 
A settlement is- expected in the 
next few months. 

The company estimates that 
first half losses in the manufac- 
turing division will total £l.lm, 
while the . deficit in the retail 


division will' amount . to’- dbout. . 
£0;4m for the same period. ' InV. : - 
contrast the Moden subshflary-^: ; ,' : 
which makes kitchen equipihenttv _ 
—is expected to turn in -profits.' =•-■:• 
of £lJ2m for rhe six months com-^-V 
pared - with an acquisition. fore-._' V 
cost of £l-5m far the full year. • 
Tbe company adds that ~the^ 
corrective measures now being^ •; 
taken should eliminate manufaeOc' r 
hiring losses in the second 
while the retailing division?.^, 
should return to profitability. • •’ 
The first half losses result ffnm ’ 
problems in the Knott-. .MSI and : ‘ -WJ 
Di Lusso subsidiaries, . fj” 

Tu the case of Knott MiU. the 
costs of integrating the '4(koddV"*“ 
carpet shops into the group’s re-wT . 
tail operation hgye been higher 
than anticipated.' With Di L«sot*f'Y- 
orders collapsed after a poHcy-.V 
d-cision' to discontinue selling .^ ' 
kitchen units through distribu-. a .i- 
tors and sell only to the group’s-.' 1 
six largest customers. 

-Mr. 7 Morris, and Mr. Bentham 
had" a .meeting with the Take- .'--j 
Over Panel . on. Tuesday. It is £ j 
understood that , they Were seek- 
ing clarification about -~thelr r *. 
duties if, as a result _ of the 
deferred consideration in con-, 
nection with the Moben acqui-- ] 
sion, their joint .stake rises above 
30 per cent. Under the Takeover. 
Code, the Acquisition, of more :-| 
than 30 per cent of the shares 7 
in a -company normally triggers: 
a mandatory takeover bid. - ■ - 


Boulton 

&Paul 

increase 


iT:: ■ ~ !• 


PRE-TAX profits of Boulton and 
Paul, structural engineer, wood- 
worker concern wholly owned by 
the British Electric Traction 
Company, advanced from £3 .3m 
to £3.7m for the six months 
ended September 30, 1979; on 
turnover up some £3m to £40 Am. 

A second-half slump in 1978-79 
from £3 .5m to £1.92m left (he 
full year's figure down from 
£6 .24m Jo £5.22m_ 

First-half tax • takes £l-92m 
compared with £1.72m and 
minorities £88.000 (£31,000), 

after which the attributable 
balance was £1.69m against 
£1.55m. 


Guinness chief warns of 
smaller profit growth 


THE CURRENT year at 
Arthur Guinness Son and Co., the 
brewing, plastics and general 
trading, group, has started quite 
well. Lord Iveagh, chairman, tells 
members, but although it is too 
early to make any forecasts he 
does not believe profits in 1980 
will increase as much as last 
year. 

He states that “high Interest 
rates, large increases in costs, 
the prospects of generally reces- 
sionary conditions all over the 
world point to a difficult year.” 
The company, howevri 1 . should 
be able to go forward steadily 
even in these conditions, he 
adds. 


As reported on December 15, 
1979. taxable profits for the year 
ended September 30 rose by IS 
per cent to £52.9m f£445m), with 
tbe second half almost matching 
the corresponding period of the 
previous year. The dividend is 
tifted to 9-8p (7B4p) and a one- 
for-one scrip issue is proposed. 


Lord Iveagh says that more 
than a quarter of profits come 
from non-brewing activities, and 
the group aims to be more selec- 
tive in those activities, investing 
principally where there is growth 
potential to develop products or 
services, “which can be branded 
with our own special character.” 

The chairman says the group 
believes there are significant 
opportunities for expansion in 
the wider materials handling, 
fields— the shares not already 
owned In White Child and Beney 
were acquired during the year. 

As at September 30. 1979. 
there was a £I4ra increase in 
net liquid funds, compared wi»h 
a £7.3m decrease. 

Meeting, Toucan Inn, Park 
Royal Brewery. NW, on Feb- 
ruary 7 at 2.45 pm. 




Interim announcement 


‘ .A _ V 


Six months ended 
31st October 


Yearerided 
30th April 


1979* 




Sales (£000) 

Profit before tax (£000) 
Earnings per share (p) 


1978 Increase 1970'- 

35,514 23*215 +53% 50/393 

6£64 5,172 +21% 10,50# 

9.29 7.94 +17% 18.4* 


Dividend per share (p) 1.09 0 987 

•This year's Interim figures include Stanley Gibbons tor the first lime 


+ 10 % 


649 


Group well positioned 

Volume, growth has continued in our graphics operations- and profit 
margins were maintained. At Stanley Gibbons the growth opportunities- 
were confirmed. The Leisure Products Division also performed weil^ 
increasingly difficult trading conditions. The Group i^welt^m^^ 
to operate man uncertain business climate, but in a year of Pirated 
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Strong . growth In ordinary 
branch business and lower 
figures in tbe industrial branch 
Is reported by. the Pioneer 
Mutual Insurance Group, reflect- 
ing the policy decision taken last 
year for tbe company to become, 
a predominantly ordinary branch 
life company concentrating on 
finked , life business. 

New annual premiums in the 
ordinary branch doubled from 
£1.2 6m to £2.54 m. with linked 
life regular savings pans also 
doubling from £lm to £5Jm. 
Single-premium business nearly 
doubled from £2.7m in £5.1 m. 
nearly at of this business coming 
from income bonds, much of it 
reasurance from other life com- 
panies. 

In the industrial branch, new 
annual premiums declined from 
£l-3m to £878,000. 


r Auton?at!c' 
Answer 


Grves information ..." 
gets you business. 
Phone 01 -446 2451 
to get the message. 


M. J. H. Nightingale & Co. Limited ; ; 

27/28 Lovat Lape ' London. EC3R 8EB. Telephone: D1-6» *St 
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BEDS AND DEALS 
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it XEHNE?H MARSTOH, MMHG HHTOR 

>3 r- yrya s shoving is made fcy Jus twned in a sharply higher sentative, caused a walk-out of 
Jr afc December, ,1878,: quart erfy profit. for the quarter. Its pay- members of the Irish Transport 
hi the.South African gold able ore reserves, estimated on and General Workers’ ‘Union on 

l?i ^nA3 . ia r the -General Mining the baste of. a gold price of only December 18, but the mill and 
hi jnd itetok Corporation groups. $3SZ are nowputat ilmtozwes underground men returned on 
?! £?2P«^ w3a 1 ' 7in XomiQS a January 7. 

■*- - “ It also resulted In Tara 

declaring force majeure on its 
sales on January 7. At. the 
moment it is not known when 
the force majeure will be lifted. 


\ been ’wall r maintained; and T die. year ago. : 


rgald: prices received by The mine mined a total of 
0 jcApes have been around 1 ?! 00 l_6m tonnes test year but it has 
rlp. ; n?nu» up on . the to be remembered that South 
e’noj& qoariex, t&arp. increases African gold mining ore reserves 
^ tai r «adtS*State% isfcate of -am calculated on a very con- 
p - jncOinc-b^^ ^kmx the shine oH servatSrve^ . basis and. are not 
afc^iv-J* ! -sewnftJte imatf jn« proftts. ... necessarily indicative of a mine’s 
n rrC'b! Tb* 'l tew^rv gold . - prices full potential. 
uSR w receieedby thDtadividual mines . Thanks to the higher *>ld 

51 gxe .-compared in the following. ‘ ‘ ' 
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news-first, the . 
young rausei bas made: a fine 
start ' to. production .with 7 an 
initial .quarterly net profit of 
K6j88m (£8.68m). St . Helena; 
vdiich . fa. _ M. itbe'':;. continuing 
process. -*of.. mining more lower 
grade, ground, and. which has 
announced first. . development 
values from- the .Leader reef has 
achieved a? record profit despite 
a higher. tax, charge. 

A new agreement has been 
reached between St Helena and 
Unlsel which means, in effect, 
that Unisel will operate its own 
minfrfiraan how on but pay a tee 
to. St Helena for the use of the 
latter's, treatment plant; TJnis el 
does hot have its Own plant 
Previously, St Helmut brought 
to production and operated the - 
U nisei mine, and the new' deal 
will meani a better - financial 
return to; StjSfelenaL.. ...: _ 
Despite, a tax and lease pay- 
ment increase -of SO per cent, the 
veteran and- low grade - Grootvlei 


fitUfentels has boosted . its 
quarter earnings in 
the face .of a 71 per cent increase 
in tax. Hi^ier nramma sales 
have bemefittetf Buffelsf ontein 
and -West Band Consolidated, the 
latte: having- made a good net 
profit following a loss in the 
September quarter. 

On- the other side of the coin, 
-a combination of sharply higher 
tax and reduced gold production 
has left Bracken and Leslie with 
lower earnings in the past 
- quarter. The latest quarterly net 
profits of the mines in the two 
groups are compared below. 

Goowm MMng gnxq>— 

Doc. - S*pt. Juno 

qtr. qtr.- qtr. 

' ROOD ROOD ROOD 

Buffelsf on tairr ... 21 ^S7 13.764 13,712 

Stilfontsin 10,026 5.707 4 JOB 

W. Rand Cone. . +2.884 V«48B 7*449 

•Low. 1 After receipt of Sane 
■M. t Altar repayment of Stan aid. - 
Union Corporation group — 

Dec. Sept. June 

qtr. qtr. qtr. 

ROOD ROOD R000 

Braciten 2.209 2.455 1.838 

Grootvfal - 5.37D 3,180 2,804 

Kinross .... 8^01 5,309 4.034 

Leslie 1,749 1^84 1.245 

Narfevale 1JB2 916 871 

St. Helene 13.598 9,758 7JM5 

UaiJJd 8.880 -v- — 

Wbiketbaefc 11.745 10.129 7^85 

RETURN AT TARA 

Workers at Tara Exploration's 
Irish lead and zinc operations . 
have voted to end their unofficial 
shrike and to return to work 
today. 

The strike, which centred on 
fbe dismissal of a union repre- 


Big coal find 
in China 

A HUGE' ~ coal deposit with 
verified reserves of 2Abn tonnes 
of anthracite has been dis- 
covered in Sichuan Province of 
south-west China, according to 
the New China News Agency. 
Tony Walker reports from 
Peking that the announcement 
gives no details about the 
accessibility of -the deposit, but 
be points out that the nearest 
town, Tib in, is on a railway link. 

However, the deposit is in one 
of China's more remote areas 
and some distance from the steel 
production centres. Host of the 
country's heavy industry is in 
the north and north-east. The 
latter area includes Shanxi 
Province which accounts for 
about one-third of China's 
known coal reserves. They 
amount to about BOObn tonnes 
and are only surpassed by those 
claimed by the V.S. and the 
Soviet Union. 

From the limited Information 
available it is not possible to 
judge whether the latest find is 
economically feasible. No details 
are known of the quality of the 
coal, although the deposits in 
China’s south and south-west 
tend to be Inferior to those in 
the north and north-east 

China • is placing great 
emphasis on coal as a fuel 
source and it is now freely 
admitted there are shortages of 
energy caused by a failure to 
harness available resources. This 
has restricted some industrial 
projects. 


Gold from Fimiston next year 


venture at gold and silver pros* 
peets in the Drake area of New 
South Wales. Aberf oyle can earn 
80 per emit of the venture by 
spending A$800.000 (£389,400) 
by the end of the year. 


KALGOORLIE ' MINING Asso- 
ciates' is >• speeding up the 
development of ■ its Fimiston 
leases on the : Golden Mile in 
Western Australia and produc- 
tion: should start .early next year,' 
after " the expend! tore of $2£m 
(£12 .28m). . " Xv 
By the end of 1983 Fhxdston 
should - be "producing . 01,000 
ounces of- gold a: year, said Mr. 

Harry Conger, president of 

fbnnestafce HHiitn& the VIS.' , __ 

gfWto' 'hasr-vr ^48‘ per cent' producer ta ':the: Malaysia' Mtotog 

stake in KMA- . . j Corporation group, has cut its 

The other ■ Bhareholder in ■ interim dividend- in the face of . 
KMA is KalgoMlle Lake .Flew, reduced net prints for the six' 
which Is- Sri tiroar owned by months to Ortober. ' 

Poseidon and Grfd. Mines of Kal- .-. .Thei interim dividend is 40 
goorlie, each witir 47 per rent, cents (8.09p) less Halayaan tax 
and Western IBntaig with 6 per 40 per cent It compares with 


Beijuntai cuts 
its interim 

BERJTJNTAI TIN, the biggest 


cent. 

Last year KMA . .decided bn- a 
cautious redevelopment ' pro- 
gramme -of Fimiston; .where, pro- 
duction stopped in 1975. It was 
planned to spread, the work over 
three and a- half years mid to 
review progress every 12 months. 


55 cento- declared at this time 
last year and total payments for 
1978-79 of 95 cents. 

. Net profits in the first half of 
the current year were M?7.59m 
(£L53m> compared with 
M$10.B8 for the same period of 
1978. They followed from the 


caeariy. toeloJhtiniilng rise hi mine's reduced output. In the 
the-.- bunion.' price, which has ■ gjx months to test October, pro- 
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climbed threefold since the de- 
cision to reddvrfOp ; jF5inteton,:has 
prompted the. acceleration: of the 
work programme and provoked a 
greater yfillngness to inorease 
the . capital .investment. ' 

Fimiston win strengthen 
KHA's position as a gold pro- 
ducer, roughly doubling its out- 
put' Also, it should add . about 

44.000 ounces to the gold avail- 
able to Homestake, .whose South. 
Dakota, nfihe. last year produced 

250.000 ounces ' . . 

The enhanced ’gold prospects 
for Gold-Mines of Kalgportie and 
Fos^don vhave been one reason 
behind the recant strength of 
their share* prices. Yesterday 
GMK .were - 214sp mid Poseidon 
were 14 ^j. 

• Mount Carrington Mines and 
Aberf oyle, tile Comincexmit, are 
mounting a joint exploration 


duction .was 1,903 tonnes of tin 
concentrates against 2^43 tonnes 
in the cumpiarable period of 1978. 

Output ■ since then has con- 
tinued to- run at a lower level 
than in the 1978-79 year, although 
the Malaysian tin price has 
remained at generally higher 
levels. 

. Lower Perak Tin, another MMC 
producer, also had reduced out- 
put in the six months to October 
and returned a net loss for the 
period of MS19fi00 (£3,850) 
compared with a profit of 
M3S95.000 in the- 1978-79 first 
half. 

. .Berjuntai shares were l70p 
yesterday. 

AMAL. TIN 

A return of surplus funds of 
£L17m is proposed by 


Amalgamated Tin Mines of 
.Nigeria (Biddings). A capital 
repayment of 9p per share is to 
be made in addition to two divi- 
dends, each, of 3p, which are now 
declared; the first dividend wiH 
be payable on or about February 
19 and the second on April 22. 

It is pointed out that the total 
cost of the. distributions will be 
£j.37m compared wto.£l.56m in 
accumulated cash reserves held 
in the. UK. ..The remaining cash 
wtlX be used to- provide continu- 
ing working capital. Amalga- 
mated’s, principal - source of 
revenue remains its 40 per cent 
Interest in Amalgamated Mines 
of - Nigeria, the operating 
associate. 

®OU<3ABVV|tLE , S 
PRODUCTION 

Because of the lower grades, 
reduced production was seen in 
the final quarter of last year at 
the Bio Tinto-Ztoc group's big 
Bougainville copper-gold, mine 
in Papua New Guinea. Total out- 
put for 1979 is also down on 
that of tiler previous year. 

The metal content of the con- 
centrates .produced last year 
amounted to : Copper - 179,788 
tonnes against 198,903 tonnes In 
1978, gold 19,703 kilogrammes 
(23,367 kgs) and silver 44.640 
kgs (52,525 kgs). 

However, the mine will have 
enjoyed much higher metal 
prices in 1979 and earnings 
should show a good advance. At 
the half-year stage they amounted 
to K37.7m (£2A3m) compared 
with K23.4m in the same period 
of the previous year. The interim 
dividend was doubled to 10 toea 
(6.4p); the 1978 total distribu- 
tion was 10 toea. Bougainville 
shares were ■ 8p up at 155p 
yesterday. 
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Redfeam National Glass 

i • ‘ . ■ * . ' * * 

A significant increase in 
vof urtie of containers sold 

The following is an extract from the Statement 
r by the Chairman, Mr.JohnPratL 

We achieved a significant Increase in the volume of 

containerssoJd,leadingtoanimprovedmarketshare. . 

Sales of our wide-mouth bottles to the soft drinks industry more than 
■- doubled and a useful increase has been recorded in sales to the wine 
and spirits industry. However, these achievements were offset by 
reduced profit margins caused by continued price competition. There 
■are signs that continenta) producers maybe adopting a more realistic 
pricing policy. This tendency, if maintained, would of course benefit 
UK producers. 

TheVim of our cost reduction programme is to put the company in a 
much better competitive position vis-a-vis our comihemal 
competitors where rates of labour productivity are usuallymutrfi 
hinher Redundancy payments as a result will bear heavily on the 
company in the short-term but the future benefit should besubstantial. 

it is therefore, likely thatthe company will bein a break-even situation 

Sbrefikefyto becomparablewiththoseof 1978/79. 

Copies ofthe Annual Report an*1 Accounts may be 
obtained from the Secretary. 

Of 4 AD. 



Vosper acquires 51% of 
Hovermarine Transport 


BY LYNTON McUAIN 

Vosper, part of David Brown 
Holdings, yesterday announced 
the acquisition of 5/7 per cent of 
Hovermarine Transport, the 
specialist hovercraft builders of 
Southampton, for a cash con- 
sideration of some £lm. 

Hovermarine Transport is a 
wholly-owned subsidiary of the 
Hovermarine Corporation of 
Pittsburgh, U.S. and was formed 
after the collapse of Hover- 
marizze Limited, the original UK 
maker of specialist “sidewall’ 
hovercraft, in 1969. 

In an agreement related to the 
Vosper acquisition, the National 
Research Development Corpora- 
tion has agreed to continue its 
financial support for Hover- 
marine -and has taken a stake In 
the business. 

'The purchase of shares is 
Vesper’s first major acquisition 
since ids warship building 
assets were nationalised as Vos- 
per' Tborney croft (UK) over 
two years ago. 

However, the Vosper stake Is 
lower than the company had 
planned last year. Vosper an- 
nounced In May that it had 
agreed to acquire a 75 per cent 
stoke in Hovermarine Transport, 
for a minimum initial considera- 
tion of fiUBm. 

Vosper now has an option to 
acquire a farther 24 per cent of 
the share capital between Sep- 
tember and December 1981. 

Vosper said yesterday that "an 
Important aspect of the deal 
now completed is the participa- 
tion of NRDC in the final 
scheme.” 

In addition to the refinancing, 
agreement has been reached for 
NRDC to provide further funds 
for the completion of the Hover- 
marine 500 aeries vessel. 

The Vosper acquisition took 
effect from December 31, 1979, 
and involved 51 per cent of the 
capital of . Hovermarine. A cash 
consideration of £925,000 has 
already been paid and a further 
payment, up to a maximum of 
£100,000, will be made in January 
1981, if Hovermarine gains sales 
of between £4m and £6m in the 
12 months to October 31, 1980. 

In the meantime, Vosper is to 
make a medium-term loan of 
£350,009 to Hovermarine for 
working capital. 


Lawlor deal is 
profit-linked 


Turnover of Hovermarine- 
doubled iu 1979 to a record £5m, 
and manufacturing capacity 
increased threefold. The com- 
pany's works total 140,000 square 
feet on two sites with a total of 
10 acres. 

The company has an order 
book of £4m and eight craft are 
currently under construction. 
Profits, before tax, amounted, to 
£27,157 in 1978. 

Sir John Kix, Vesper’s chair- 
man, and Mr. K. Ford, the 
company's finance director have 
joined the Hovermarine board. 
NRDC also plans to appoint a 
director to the hoard. 

BROKERS KEMP-GEE 
AND SCRIMGEOUR 
IN MERGER TALKS 

Talks between stockbrokers 
Kcmp-Gee and J. and A. 
Scrlmgeonr about a possible 
merger began about six weeks 
ago following the collapse of 
similar talks between Scrim ge our 
and Grieveson Grant early in 
December. 

Mr. Richard Fulford, senior 
partner of Kemp-Gee, confirmed 
yesterday that be had 
approached Scrim geour after 
hearing of the collapse of the 
earlier talks. He hoped that a 
merger would prove possible 
but it was still early days. Both 
sides were still exploring possi- 
bilities. 

Talks so far had Indicated that 
the two firms could be comple- 
mentary in a number of aspects, 
Mr. Fulford said. Kemp-Gee 
was strong in institutional 
equities, while Scrimgeour had 
a strong department serving 
institutions' gilts needs. 

Kemp-Gee had a small but 
growing corporate finance divi- 
sion, a sector in which Scrinj- 
geour was already established. 
Scrimgeour also managed, a 
sizeable number of funds -and 
had good contact with local 
authorities. 

Both groups are of much the 
same size: Kemp-Gee has 23 
partners and a total staff of 175; 
Scrimgeour has 22 directors and 
a staff of 150. However, 
Scrimgeour is a limited liability 
company while Kemp-Gee is a 
traditional partnership. 

This and other differences. 


such as actual details of day-to- 
day management styles, could 
create problems for the merger 
as they did from the proposals 
with Grieveson, 

HEYWOOD 
WILLIAMS 
£1.6M DISPOSALS 
Heywood Williams Group has, 
over the last few weeks, 
generated £L6m cash from the 
disposal of development pro- 
perties and the sale of the quarry 
and asphalt manufacturing busi- 
nesses of its subsidiary Pitch- 
mastic. 

Fitchznastic’s remaining activi- 
ties in contracting, decking, 
cladding and the sale of 
specialised products continues 
within Heywood Williams. 

The book value of the property 
sold was £0j8m and the trading 
assets £0.4m. The group has 
already said that ifs policy of 
degearing will continue and 
further development property 
sales are at advanced stages of 
negotiation. 

TRICENTROL/ 
CABLEFORM 
Tricentrol has received accep- 
tances in respect of over 80 per 
cent of the Ordinary shares of 
CaMeform and over 75 per cent 
of the preference shares. All con- 
ditions of the offers having been 
satisfied, they have been 

declared unconditional and 

remain open. 

BLAGDEN/PERSTORP 
PLANT AGREEMENT 

A formaldehyde plant, using 
the Perstorp FORMOX process, 
has been licensed to fihemireai 
Supply Company, the manu- 
facturing arm of the chemical 
division of Blagden and Noakes 
(Holdings), and wQl be built at 
a cost of some £lfim to replace 
plant at Chemical Supply's works 
at Haverhill, Suffolk. 

The agreement was signed 
between Blagden, and Perstorp 
Chemicals AB, of Sweden. 

The plant, due to start up in 
the middle of 1981, will have an 
initial capacity of 30,000 tons, 
but is designed to be easily and 
considerably expanded. 


The £434,050 cadi consideration 
involved in the acquisition of 
John Lawlor by Bt D. W. Hold- 
ings is linked to Lawloris profit 
performance in 1979. 

If Lawler's pre-tax profits are 
less than £270,000 in that year 
the nash sum will be reduced by 
24 times the amount by which 
they fall short of that figure. An 
amount of £100,000 is being re- 
tained -by M. D. W. until Law- 
loris accounts far 1979 are avail- 
able. 

MJD.W. is a construction and 
property group and Lawlor a pri- 
vate building contractor operat- 
ing mainly in the Manchester 
area. At January 7 MJ>.W. had 
outstanding group overdafts total- 
ling £662,096. 

The MJ>.W. authorised capital 
is to be increased to £2m by the 
creation of 2m ordinary shares 
of which 750,000 will be issued to 
Lawlor. 

EFC TRANSFERS 
STAR GB 

Olympia and York Develop- 
ments of Canada has taken over 
Star Great Britain Overseas Hold- 
ings from English Properly Cor- 
poration, which ft acquired last 
year for £58m. 

EPC h»B transferred Star, 
which owns 50 per cent of the 
Trizec real estate company of 
Canada, to a wholly owned sub- 
sidiary of Olympia, which Is 
owned by the Rgichman brothers. 

The deal produced total 
receipts by EPC of C$143^m 
(around £54 zd), representing the 
amount of debt owed by Star to 
EPC. Star also owns some 23 
per cent of Landmark Land Com- 
pany of the U.S. Further details 
of the transfer will he given in 
the annual report due in March. 

HIGHLAND 

Hiram Walker- Gooderham and 
Worts, of Canada, the distillin g 
group which has launched an 
£S0m bid for Highland Distil- 
leries, revealed yesterday that it 
had only received acceptances of 
its offer for 76,752 ordinary 
shares. 

Together with the Highland 
shares already owned by a Hiram 
Walker subsidiary the group 
now owns, or has received 
acceptances on, 5.1 per cent 

Because of the low level of 
acceptances, the 130p-per-share 


cash offer has been extended to 
January 29. 

FERRANTI OS. 
EXPANSION 

Ferranti, which is half-owned 
by the National Enterprise 
Board, said its subsidiary 
Ferranti Offshore Systems, has 
bought the business and assets 
of Grampian Technical Services. 

Grampian, a subsidiary of 
Grampian Holdings, provides 
telecommunications and instru- 
mentation equipment to the off- 
shore oil and gas industries. 

ASSOCIATES DEAL 

Carr, Sebag and Co. as associ- 
ate of Scottish Homes Investment 
Company sold on January 11, 
25fi00 shares an 46p and on 
January 15, 15,000 at 46p on be- 
half of associates of the company. 

SHARE STAKES 

A. a Tension (Holdings) — 
Industrial and Commercial 
Finance Corporation has a bene- 
ficial interest of 860,000 ordinary 
(8.57 per cent). 

Revertex Holdings — Britannic 
Assurance Company is interested 
in lm shares (7.72 per cent). 

Westminster Property Group— 
Poncho Investments has sold 
317,500 ordinary and now has an 
interest of 10.9 per cent 
. Suter Electrical — J. D. Abell 
has acquired 55.000 deferred 
ordinary, making holding 850,000 
deferred ordinary (17.24 per 
cent); together with his ordinary 
shares. Hr. Abell now holds 
1,375,000 (16.73 per cent) 

deferred ordinary and ordinary 
shares., 


Mr. Chapman 
resigns from 
Chapman board 

Mr. Charles Chapman, the 
former managing director of 
envelope company Chapman and 
Co. (Balham), has resigned from 
the board after agreement on 
compensation over the ending of 
his contract as managing direc- 
tor. 

The company said last October 
that Mr. Chapman's contract as 
managing director had been ter- 
minated immediately, though it 
gave no reasons. 


Boeing Shares Now Trading 
in London and Switzerland 

For the convenience of our many European shareholders, we 
introduced our shares for trading on The Stock Exchange, London, on 
January 14, 1980, and the Stock Exchanges in Zurich, Geneva and Basel 
on January 17, 1980. In addition, our shares have been actively traded for 
many years on the Brussels and Amsterdam Stock Exchang es and in the 
free market (Freiverkehr) in Frankfurt. You can thus check prices and 
trading in your local financial press. 

Financial Highli ghts 

Sales ($ in millions) Net Earnings ($ in millions) 

8100-8200 fl MnnHiB 

361 



3915 40 ^ 9 




1975 1976 1977 1978 1979 1975 1976 1977 1978 1978 1979 


Dividends paid per share 

3978 
1979 


$ 1.30 (adjusted for 3 for 2 split) 

$ 2.10 


Trial backlog: 

3i December 1978 
31 December 1979 


$11 154 million 
$ 16211 million 


Commercial 

Customers 

86 % 

90% 


D.S. 

Government 

14% 

10 % 


(Announced orders for which definite contracts have not been executed 
and purchase options are not included in commercial backlog.) 

- ffyou would like to receive a copy ofthe statement made by 
Mr.T. A. Wilson, chairman of the board and chief executive officer, 
in connection with these share introductions, please write to: 

BOEING Investor Relations, c/o Marsteller, 69 Avenue Franklin Roosevelt 
75008 Paris, France. 
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THE diversified interests of 
Letraset International, distributor 
of artists’ materials, stamp 
dealer and manufacturer of 
leisure products, have helped 
increase pre-tax profits by 21 per 
cent from £5.2m to £B-3m in the 
six months to October 31. 1979. 

Mr. W. Fieldhouse. the chair- 
man, says in his halftime report 
that the group is well-positioned 
to operate in an uncertain busi- 
ness climate, but in a year of 
anticipated economic downturn 
the outlook for the remainder of 
toe year is difficult to predict 
with confidence. 

Group sales increased 53 per 
cent from £23.22ra to £35.5 lm 
and the biggest contributor was 
the graDhics division with sales 
of £19.06m against £17J9m, pro- 
ducing a pre-tax profit of £3.95m 
(£3.48ra>. Volume growth in the 
granhics operation continued and 
profit margins were maintained 
despite the further strengthen- 
ing of sterling. 

Newly-acquired Stanley Gib- 
bons made a first-time contribu- 
tion o? £10J3m (nil) with pre-tax 
profits of £1.37m. Profit before 
tax and interest of Stanley Gib- 
bons for the Full year to Decem- 
ber. 1978. before it became part 
of fhe Letraset Group was £2.27m. 

TTie nurchase by Stanley Gib- 
bons of ihe SlOm Store Haas 
st am*' collection should have a 
*■*.»?: e ff ec - nn the division’s 
fad'ng during the current year, 
a staving down in the 


latter stages of the first half in 
a less buoyant UK market. 

Leisure Products division has 
performed well in increasingly 
difficult trading conditions, and 
the strength of sterling has weak- 
ened its competitive position in 
the export makets. says Mr. 
Fieldhouse. 

However, toe division con- 
tinues to show a healthy return 
on capital, and turnover for the 
first half increased from £5.93m 
to £6.42 m. Pre-tax profits dropped 
from £1.2m to £1.05m. 

The group's other income of. 
£652,000 includes £472,000 dam- 
ages receivable in final settle- 
ment of past patent infringement 
in the year to April 30, 1979. 

Tax accounted for £2.76m 
(£2. 72ml aDd profit attributable 
was £3.5m against £2.44m. Stated 
earnings per lOp share increased 
from 7.94n to 9.*29p, and .the net 
interim dividend is l.Oflp (0.987o! 
— last year's total was 6.49013 
from pre-tax profits of £10.5m. 

See Lex 


After tax of £477.067 against 
£382,709 earnings are shown as 
10.S9p per share compared with 
7.47p. 

Net asset value is given as 
24S.7p (254.6p) after deducting 
prior charges at par. 


Western 

Board 

advances 


US & General 


Pre-tax income far 1979 of 
United States and General Trust 
Corporation investment trust 
advanced from £1.02m to £I.39m 
and a final of 5.61p net per 25p 
share lifts the total dividend to 
10.29p, which includes a non- 
recurring l.BSp— last year's total 
was 6.834p. 


UNLESS THE dislocation of the 
steel strike is widespread and 
continues for a substantial 
period, it would appear that 
Western Board Mills is heading 
for profits in excess of toe £ 1 . 2 nr 
achieved in 1978-79. 

This is forecast by. the direc- 
tors in their interim report For 
the half year ended September 
30, 1979, the group has pushed 
up its profit from £548,000 to 
£655,000 on turnover £210,000 
higher at £1.8m. 

And results to the end of 
November show a continuation 
of increased profits, the directors 
add. 

After tax of £340,000 (£295,000) 
the half-year net profit came out 
at £315.000 (£253,000). The 

interim dividend is lifted from 
1.4n to 1.7p net — the 1978-79 
final was 3p. 


HIGHER raw material and 
manufacturing costs and the 
strength of sterling resulted in a 
sharp downturn in pre-tax profits 
of Allied Colloids Group, from 
£2.6m to £i s im, in toe half-year 
to September 29, 1979. 

Changes In currency rates 
over toe year reduced the indus- 
trial ght» miw»i manufacturer's 
profit by £0.75m, say toe direc- 
tors, pointing out that three- 
quarters of the group's turnover 
is sold overseas. 

But they anticipate that price 
Increases and expected higher 
turnover should lead to better 
results in the second half. Last 
year, total pre-tax profits rose 
from £4.54 m to a record £5.96m. 

First half sales advanced 24 
per cent from £ 13 . 51m to 
£16.71m, with £12.39m (£10.03m) 
-coming from overseas and 
£4^2m (£3.4Sm ) from the XJK. 

An extensive capital invest- 
ment - programme aimed at 
increasing 'productive capacity 
has resulted in a lower tax 
charge this time of £189,000. 
compared to £1.09m. 

The interim dividend is held 
, at 0.644p net— last year's final 
was lJ897p. 

• comment 

The disappointing half-time 
results from Allied Colloids 
shoiiiu provoke a hard look at 
-its speculation-boosted earnings 
multiple. On Tuesday the shares 
stood at 136p — on an historic 


p/e of 16 and a yield of 2.J. 
Yesterday's figures knocked toe 
price down lOp. Outside esti- 
mates are for full-yea r pr ofits or 
£4m, giving a prospective fuliy- 
taxed p/e of 2S. The implied 
expectation is that Septembers 
mystery bidder may be on its 
way back. But whatever it will 
be willing to pay the ISOp which 
some market men suspected was 
last year's offer must be in doubt. 
Allied’s main problem last half 
was being in a bad place in tne 
knock-on chain of higher oil 
prices. It absorbed a rise of 
perhaps 30 per cent in its prin- 
cipal feedstock cost, while the 
prevalence of contract customers 
meant waiting up to nine months 
to bring prices in line. Allied 
also has more grounds than most 
to complain about the strength 
of sterling, with three-quarters 
of its sales overseas. For next 
year, it must be looking ner- 
vously at proposed gas tariff 
increases, and another oil price 
hike could set back margin 
recovery. Fundamentally, the 
balance sheet is in good sbape, 
and capital investment^ has kept 
plant well up to scratch. 


FOLLOWING A RISE of over 
36 per cent to £L37m in first- 
half profits, the Reo Stakis 
Organisation ended the 52 weeks 
to September 30, 1979 with pre- 
tax surplus ahead by 28 per cent 
from £ 2 . 77m to a record £&5om. 
Turnover was up 11 per cent to 
£5S.63m- 

Increased contributions Were 
achieved by both the hotels and 
jnn«? and casinos divisions, but 
this was partly offset by a down- 
turn on the wholesale wines and 
spirits and off licences side. 

However, so far in the current 
year, trading results in all' 
divisions have been ahead- of 


BOARD MEETINGS 


The following companies hava notified 
da ibs of Board meetings -to tftai Stock: 
Exchange. Such meeting* .are trauaify 
held, for the purpose .of .considering, 
dividends. Official indication* .are^ror 
available as u whether dividends -are 
Interims or finals and the sub-dhrisfons 
shown- halow are - based' mainly- on 


last year's timetsMa.^ 

Int erims ? AGS Research. British' 
Electric Traction, William Cook 

(Sheffield). ' Courts ; r .-{fienilabai*L 
Dixons Photographic. . A. ’ -'and - J. 
Goffer, London and Montrose . Invest- 
ment Trust Provincial Cities Trust,-. 
J; Seville Gordon. Henry 'Wigfall. 

Finals: Associated Paper Industries, 
S. and W. Beriaford, EurotJiorm Inter-' 
national, Gaetstnar. -Grand • .Metro-, 

jwlitao, Greenfriar * Investment.' ' South . 
African Land end Exploration. South - 
vial, Veal -'Reefs Exploration - and 
Mining, Western Qeep Levels: . 

; t ' FUTURE DATES - • 

Interims: -• ~ 

Ashley Industrial Trust Jan. 28 

Ms earthy s Pharmaceuticals 24' 

Regional Properties .1.... Jan. 23 
Finals; • 

Bliindell-Pemofllaze ' -Jan. 31- 

Throgmorton- Trust -Jan. .30 


BRITISH 

CINEMATOGRAPH 

In the half year ended 31 July, 
1979. British Cinema togrsqto 
Theatres made a profit of £50,315, 
against £24.931. The tax charge 
is £51 (£237). 


1978-79. 


1 978-79 

1977-78 



£300 

EOOQ 

Turnover 


58,630 

51712 

Hotels and inns 


26.173 

21.889 

Casinos 

Wholesale wines 

ii 

6.059 

4,890 

spirits & off lienee. 

26.398 

28.153 

Trading profit* 

.... 

4.105 

3.103 

Hotels and inns 


2.198 

1.SS3 

Cas nos ‘ 

Wholesale wines 

& 

1.359 

882 

spirits A off Hcncs. 

548 

862 

Interest paid 


393 

32T 

Employee sfa. scheme 

148 

— 

Profit before tax ... 


*564 

1735 

Tax - 


1.067 

977 

Met profit — — • 


2.497 

1,798 

Extraord. debit 


n 

138 

Attributable 


1486 

1.834 

Dividend 


. 619 

354 

Retained - 


1.887 

1.480 

* Struck after 

depreciation ol 


£278.000 (£75.000). t Credit. 

Stated 'earnings per 10p share 
advanced from 5.0Sp to 7.05p and 
toe dividend total is stepped up 
to 1.75p (0.992pl net, with a final 


of L366p. A one-for-twa scrip 
issue is also proposed.' - 

The pre-tax result was struck 
after depreciation .of £278,000 
(£75,000). interest of .£393,000 
(£328,000) and £148JH)0 this time 
for toe- employee share scheme. 

• comment 

Adding -back the employee 
share scheme deduction, pre-tax 
profits from Reo Stakis are 


: v- bsr; ; aamnft .- vaitifaC- . 

which Is aa impressive 
meztt given toe impact ‘ 

- VAT hike on vohmx-ia 
quarter: and toe sfemrprta&thife: 
prectetfoa. charges. A hlgifteVri* 

; of-.' disposable ^BSBame v -4^dp|i% 

casino profits button 
. of growth renwjttr tosboW- 
■ ; division which improved bjr.*L 
per cent over lite yeat'TtfiSj-Af 
hotels in London; the' 

1 ess sensitive to occupftm^fep^. 
than, for example, 

Forte, which also r epoued g#; 
ter day. The weak link JaHie Off- 
licence side which - w as hrt-bji- 
efranges in Ucenane tarN^Vom- 
;-the first half and. fay 
. thro. Earnings here are.ijnpro^ 
ing, however, and with a b^f 
tariff increase averaging arocM- 
t0 per cent beMnd-it, Iteoifemt 
the. wind in its sails. TbesfcfuxaS 
at 59p^ trade on a stated p/e&g 
8J2 which is not moeh -abeviu ; 
the sector average and- Ktj^J 
fully justified. The yieidi ; *- 

ever, is a humble .4.8 perceq^ 
even after a 75 per .ceftt.pitff 
meat increase. ■ . 

SCICON ACQUIRE^, 

SCAN BUREAU l 

Srfcon Computer Servim;^ 
Milton Keynes based aBnpqtjflfci. 
service bureau '- subsidiary raft ■ 
British Petroleum, has acqnfrcff 
Scan, the dty bureau which -pro- 
vides on-line computer seriates 
to the financial : maritelte ..^ 




General Mining Group 


UK ECONOMIC INDICATORS 


ECONOMIC ACTTrtTy— Indices of industrial production; 
factoring output (1975=100); engineering orders (1975=100):. 
retail sales volume, retail sales value (1971 — 100); registered- 
Unemployment {excluding school leavers) and unfilled vaca n cies 
(000s). All seasonally adjusted. - 


GOLD MINING COMPANIES' REPORTS FOR THE QUARTER ENDED 31 DECEMBER 1979 

AH companies mentioned are incorporated in the Republic of South Africa 


IndL 

prod. 

Mfg. ' 
output 

Eng. 

order 

Be tail 
vol. 

Retail' Unem- 7 
value jrfoyed- 

; r- 

■y«at 

ILLS 

I10l3 

1ML8 

103J 

103 
. 103 

110.7 

111.7 

266.0 

273.0 

1489 
1^340 . 

ar 

X09i 

102.0 

97 

13JU 
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STILFONTEIN 

GOLD MINING COMPANY LIMITED 


BUfTELSFONTEIN 

GOLD MINING COMPANY LIMITED 


Dwa l o p m an t 


Issued Capital— 1 3.062,920 shares of 50 cents each. 


Issued Capital — 1 1 .000,000 shares oF R1 each. 
Operating Results 


Uranium Section 


Operating Results 


Gold 

Mined (Ca) 

Ore Milled (t) 

Gold recovered (kg) 

Yield {git) 

Working revenue (R ft mined) 

Working costs (Rfimfflad) 

(RfCa adned) 

Income ( R/imitJed) 


12 months 
Quarter ended ended 

31 Doc. 30 Sept 31 Dec. 
1979 1979 1979 


Quarter ended 


Price received on Gold Sales . . {Ft! kg) 

($/«) 

Note: The above figures exclude ore 
Company Limited. 


152,275 

493.000 

4,198-344 

8-62 

94-BO 

42-65 

138-07 

57-95 

10.891 

409 


154.992 602.588 

510,000 1,981,000 
4£61-423 1 5,555-41 0 


Gold 

Mined (Ca) 

Ore milled . (0 

Gold recovered {kg) 

Yield {git) 

Working revenue {R/t milled) 

Working casts (R ft miffed) 

(R/Ce mined) 

Income (R ft milled) 

Price received on Gold Seles . . (R/kg) 

■ . . {Voz) 

The above figures include ore processed 
Limited. 


31 Dec. 

1979 

217.981 

798.000 

6.567-482 

8-23 

90-02 

40-73 

149-13 

49-29 

10,868 

408 


30 Sept. 

1979 

231^45 


6 months 
ended 
31 Dec. 

1979 

449^06 


784,000 1.582JJ00 
8,410-934 1^298-416 


Average value— Uranium. . {cmkgft) 
—Gold (enur/t) 

Payable: 

Mures (m) 

Percentage 

Channel width...... ........ (cm) 

Value: Uranium [kg ft) 



Quartarandad 

12 months 
ondad 


31 Doe. 

30 Sept. 

31 Dec. 


1979 

1979 

1979 

C») 

6,000 

ojxa. 

23JJ70 

(m) 

2.692 

2J972 

9.781 

(cm) 

66 

59 

61 


297J3 ljZ99 


3042 1,265 

302.3 L264 


(cmJcg/t) 

....(9/0 


... (9/0 

.(c ntg/t) 


fay StSffontein Gold Mining Company 


milled for Buffelsfontem Gold Mining 


Uranium 
Pulp treated. . . . 
Oxide recovered . 
Yield ; 


771,000 771,000 1,542.000 

151,500 152900 304^00 

0-197 0-198 0-197 


Gold Section 

Advanced. ........... -(m) 

Sampled.... ; (m) 

Channel width (cm) 

Average value: Gold (cm.gft) 


Financial Results (R'000) 


Gold— -Woricing revenue 

— Working costs 

46,636 

21.024 

35.554 

20.648 

137,700 

79,072 

— Income 

Sundry Mining Income— Net 

Sundry Non-Mining Income— Net . . . 
Tribute and Royalty Payments— Net . . 

25,612 

20 

196 

(2.650) 

14,905 

18 

205 

(1.735) 

58338 

68 

Z302 

(6J28) 

Income before taxation and State's 

share of fncome 

Taxation and State’s share of Income. . 

23,178 • 
13,152 

13394 

7.687 

54,770 

30JJ08 

Income after taxation and State's share 
of income 

R10.026 

R 5.707 

R24.762 

Capital expenditure— Quarter 

1.677 

848 

3^37 


Financial Results (R'000) 
Gold— Working revenue . . , 
—Working costs 


71.833 53.770 125,603 

32904 30.790 63994 


— Income 

Uranium — Income 

Sundry Mining Income— Nm 

Sundry Non-Mining Income— Net .. 
Tribute and Royalty Payments— Nat . 


39.329 22980 62309 

6.717 3939 iaBS6 

115 145 260 

366 491 857 

(2.B30) (2^10) (5340) 


Payable: 

Metres (m) 

Percentage 

Channel width....- (cm) 

Value; Gold (gft) 

(c mg/t) 


Ore. Reserves as at 31 December.1979 


Gold Section 


Income before taxation and State’: 

share oF income 

Taxation and State'* share of Income . . 


ReeffArea: 


Income after taxation and State's share 
of income 


RZ1.957 R13.764 R 35,721 


South ... 
Kimberley 


— Commitments .. 
—Remainder of year 

Dividends — dedared 

—cants per share 

Loanfavy 


Dewriopmam 

Advanced........ (re) 

Sampled (re) 

Channel width (cm) 

Average value : Gold (c m.g/t) 

Uranium . . . (cmJeg/t) 

Payable 

Metres (re) 

Percentage 

Channel width (cm) 

Value: Gold {gft) 

(on- 9 /r) 

Uranium (kg ft) 

{cmJtgft) 


Development Summary 
For the three months endodSI December, 1379 
Total Development Channel 

Metros Metros width 
Rest advanced sampled cm. 

VaaJ 1,822-0 1^96 24-3 


advanced sampled 

cm. 

Oft 

cm.g/t 

kgft emJkgft 

. 1,822-0 

1^96 

24-3 

7*2 

1,754 

1-038 

25-17 

set 81-9 

69 

39-1 

7G 

294 

0-109 

4-26 

. 1,903-9 

1,665 

24-9 

68-0 

1,683 

0*976 

24-30 


Capital expenditure— Quarter 7.707 4^95 12102 

—Commitments.. 15,882 10,263 15.882 

— Remainder of year 23.619 24,695 23JS19 

Dividends— declared 17.600 — 17,600 

— cants pershare 160 — 160 

Loan levy 1.589 827 2416 

Development 

Advanced (m) 16.874 16,787 33,671 

Sampled (m) 2,217 2J134- 4,251 

Channel width (cm) ' 118 114 116 

Average value— Gold ( cnugfi ) 1^37 1/45 1,441 

— Uranium . . . (onJtgft) 47-55 48-97 48-23 

Payable: 

Metres...; (re) 1,487 1.278 2,775 

Percentage : 67-5 62-8 65-3 . 

Channel width (cm) 107 98 103 

Value: Gold (git) 16-43 18-39 17-29 

(cm.gft) 1,763 1,806 1,783 

Uranium (kgft) 0-503 0-568 0-531 

(anJrgft) 53-32 55-81 54-74 

REMARKS 

The increase in worlting irarenae was due fa the increased prices received for gold 
sold as well as higher uranium sales. . 

Sinking of the Strathmore Shaft system has progressed to 327-9 metres below 
coJJor. The 28 (eve! station development raid airway development for the upcast 
shaft has been compteted. 


West Rand GoneoMdMed 273^00 


Main .... 

South 

Kimberley. 


Ui ipaards VleSEst 138,000 


Total 409900 


Tnnft 

Stope 

14 rrtfth ata 

Vetaa 


193^400 

cm 

130 

B/t 

7-58 

on gft 
989 

75,000 

98 

5-00 

460 

■ 5/00 

136 

&G0 

898 

27%800 

'119 

6-85 

820 

28,000 

121 

5-93 

717 

— 

— 

— 


108,000 

1Z7 

5-78 

738 


— 

1 

- ■ — 

130.000 

. .126 

5-81 

732 

409,800 

121 

991 

792 



Igjggjj 

textil 
Is, mont 

es. leath 
hly aven 

ter and 

tge). ' 

clothinj 

g (1975= 

HI 


Consumer 

Invst 

IntmdL 

Eng. - 

Metal 

Textile House; 

1978 
3rd qtr. 

goods 

goods . 

- goods 

Output 

mnfg. 

etc. . 

starts* 

108.4 i 

99,0 

; 122.7 

100.2 

9(U 

103.7 

234 

4th qtr. 
1979 

• 106.0 

96.9 

1244) 

963 

994) 

102.4 

.204 

1st qtr. 

10SJ 

916 

126.3 

98.1 

98A 

99.1 

129 

2nd qtr. 

109.1 

105.0 

133.4 

103.8 - 

110.7 

103.6 

2L3 

3rd qtr. 

105 J2 

95^ 

132.2 

94^:* 

105.1 

JOOL9 

20.7 

June 

m.o 

106.0 

137.0 

1054) ’• 

115.6 

106.0 

25j4. 

July 

10&0 

102.0 

1364) 

mo 

115.0 

1014) 

22.6 

August 

1W.0 ■ 

• 94J) 

130.0 

92.0 

- 934) 

- 99.0 

; ■ I8J 

Sept. 

1010 .- 

91.0. 

131.0 

884). 

1074) 

103.0 

2L3 

Oct. 

105.0 , 

102.0 

130;0 

99.6 

97.0 

99.0 - 

-209 

Nov. 







V »jr-: 

EXTERNAL TRADE-— Indices of export and Import volume- . 


Export Import Visible Current Oil Terms -B«sv. 
volume volume balance balance balance trade t7S$bn* 


1*3.9 USA -0.367 + 0.299 - 501 106.L. 

123A 112.9 -0.039 +0A14 -480 lOILfl ISIW 


The following tonnages are not included in the above ore reserves : 

L Unavailable ore reserves which may become available during the year: 
136JX»tonsata gold valueor 5-71 g/e{WRQ 
89,000 tons ai a gold value ol 6-26 g/t(LVE) 

5. Inaccessible ore reserves requiring opening-op operations : 

375,200 tons at a gold value of 8-06 g/t (WRC) 

4,273,000 tons ata gold value of-7-08 g/t (LVE) 

[K. Shaft pillartormage: 48^)00 tons at a gold value of 9-2B g/t 
There are no on reserves on the Livingstone and Ventaredoip Comma Reef 


HJftft 16.78 
187 3,. - 21.69 
1683- -23J9 


108.4 . .-' 22.30 


Payable Development 

Par- Channel Gold Uranium 

Payable centege width — ■ — — 

Roaf Metros payable cm. gft cm.gft kgft tmJcgil 

Vaal 1^07 84-5 26-1 73-3 1^13 1-038 27-10 

Ventaredoip Contact — — — — — — — 

Commonage. • - • • ■ — — — ■ — - — — — 

Livingstons — — — — — — — 


WEST RAND 

CONSOLIDATED MINES LIMITED 


Issued Cephaf~A250 , 000 shses of R1 each. 

25J300 defaired shares of R2 each. 


Operating Results 


Totals 1*407 84-5 


281 73-3 1,913 1-038 27-10 


Gold Section 

Mined (Or) 

Ore mDled (r) 

Gold recovered .......... (ftp) 

Yield...... (gft) 

Uranium Section 

Mined (Co) 

Ore milled. .................. (t) 

Gold recovered... (ftp) 

Yield (g/t) 

Working revenue...... (ft ft miffed) 

Working costs (Rft miffed) 

(flf Cammed) 

Income (less) (Rft miffed) 

PricamcahredcnGoidStfes.. (R/kg) 
i.-l Vet) 

Uranium 

Mined (Ov) 

Pulptreatad (t) 

Ordda recovered....... (kg) 

Yield CAsr/t ) 

Financial Results (R’000) 

Gold— Working revenue .......... 

—Working costs 


Ora Reserves as at 31 Dece mb er. 1979 



Available Unavailable Inaccessible 

Total 

Mine 

Tens (000's) 

2JB86 

268 

2^02 

5,436 

Stope width —cm 

120 

120 

.120 

120 

Value: 

Gold: g/t 

... 11-81 

11-74 

&61 

10-69 

. oiLOft 

1,393 

iAoa 

1.153 

1,283 

Uranium: kg/t 

0-180 

0-174 

0-153 

0-167 

cmJeg/t 

21-65 

20-88 

18-34 

20-04 


Ore reserve pay Emit is cateuteted at an estimated gold price of .R9930/feg 
(4380/oz) and an est ima ted realisable value for uranium oxide. 


CHEMWES LIMITED 

(Astdudiaiyof StafomomGoId Mining C ompa ny limited) 


Uranium 
Pulp treated. 


Capital E sp en dit ia o (R'000) 

Quarter 

............. 



Quarter ended 

72 months 
ended 


31 Dec. 

30 Sept 

31 Dec. 


1979 

1979 

1979 

...ft) 

873.000 

644.700 

1,417,700 

■(kg) 

165^36 

76,142 

241.678 

{kgft) 

0-19 

0-14 

0-17 


3L752 

8J868 

35,752 


1QJZ77. 

14>029 

1QJ277 


12 months 
Qaartartmdad . ended 
31 Deo. 30 SapL 31 Dec. 

1979 1979 1979 

35^19 39,897 146.004 

140,000 141,000 SS3fl00 

428-042 419-308 1^24-466 

3-06 297 .3-30 


Uranium Section 

ReeffArea 

Tons 

Stope 
Width - 

Goldvaiua 

Uranium value 

White 

47,000 

cm 

87 

git 

4-4 

cm gft. 
390 

kgft 

0-406 

cm kgft 
3657 

Monarch 

152J30O 

85 

i-7 

147 

C-938 

79-60 

Zone 2 

2174)00 

86 

1-2 

95 

0-973 

82-93 

Zone 4 

263,000 

96 

1-8 

171 

0-754 

72-65 

West Rand 

ConsoHdeted ..... 

6794)00 

87 

1-7 

162 

0-841 

73-54 

White 







Monarch 

1114)00 

85 

* 

* 

1-268 

307-93 

Zone 2 

— 

— 

* 

« - 

— 


Lu ipaards Vlei Est . . . . 

1114)00 

85 

* 

* 

1-268 

107-93 

Total 

7904)00 

86 

* 

* 

0-902 

78-81 


FINANCIAL— Money supply Ml arid sterling M3, bank advances 
m sterling to toe private sector (three months’ growth at annual 
taJtajr- ™ estJ i expansion (£m); bufiding soaeties 1 iwt 

inflow; HP, new credit; all. seasonally adjusted.- '. ..Minimum 
lending rate (end period). . " TT 


101^66 

297.000 

119-487 

0-40 

13-49 

26-33 

34*06 

(12-84) 

11,359 

427 


103.955 
303,000 
117-026 
■ 0-39 
9-70 
25*82 
7*89 
(18-12) 
8*097 
300 


394*615 

1.172.500 

509-483 

0-43 

10-83 

25-17 

80-33 


The foUovring tonnages am not Induded In thsabove ora reserves: 
i, UnaveilaWe ore raaanres which may became Bvafiable during the year : 

1 93 JHXHone st a ureniunnreiua of 0-71 9 kg/t (WR C) 

42.000 torts at a uranium value of 2-1 26 kg/t (LV£) 

iL Inaccessfole ore reserves requiring opening-op operations: 

3^,000 tons sto utanium value of 0-780 kg/t (WRC) 

342^XM Cora at a uranium value oM -257 kg/t (LVE) ' 

Ifi-Tomrega In shaft piOars: 68.000 tons ata urenkim value of 0^68 kg/t (WRC) 


Only a limited amount of sampling has been possible in the LVE area and LVE ora 
reserves tonnages and values are begad on the Lurparedsvlei -efosftig down" 
reserve calculations. 


* Gold values estimated at an overall 1 -6 g/t 


101.366 

295,000 


103358 3S4J515 

302.100 -1,170,420 
91,914 307.512 

0-304 0-314 


-—Income (loss) 


11 JOB 
(5,612) 


(24*73 3) 


Uranium — Income 

Sundry Mining Inc o m p -Net -■ 

Sundry Non-Mining Income— Net .. 
TiBwteand Royalty Peymant*— Net . 


11JD40 

4 

f») 

(148) 


REMARKS 

Altimugh the tonnage mined was maintained at virtuaDy the same level se ln the 

previous quarter, the gold recovery had increased duo to an increase in grade. 

The higher income In uranium was due to Increased dofiverics made on co ntrac t 
commitimnts, as wall ac increased spot sales. ' 

FoB owing the i nmtotion of two radiomeaic ora s urtu re, tire pu r centa ga sorting 
kwvaseofrom 13-44 per cant fo the previous quarter to 22-30 per cent this 
quarter. This resulted in the uranium rec o very grade increasing from 0-304 
kBog rams per ton to 0-324 kilograms per ton. 


Income (toss) at Mina 
State Aid .......... 


REMARKS-smFONTEIH 


The Increase to working revenue was due to the substantial hibtbsso in prices 
recshred for gold sold. Tribute psymems in creased accord] n gly. 

The increase ii ppltal expenditure was mainly employed on the msletetfon of a 
Wet High Intensity Magnetic Separating Plant (WHIMS). 


Income (lose) before Taxation 
Taxation 


Income (loss) after Taxation. 


R(486) R1.4Z7 


NOTES: 

Devefopmwit vahse quoted above represent actus! results of ssmpGng (no 
allowance haying been mods for any e^ustinents which m«y be otvferenecae-. 

sary) when estimating ore reserves at the end of thafinajciriyaBra. 

Ml financMf^iaesareunaudited. 


Tbeptotf was officlaDy opened by the Honorable Mtoisfer of Mines. Mr. F.W, da 
Kterfc on 9 January. 1980. Tho plant came into operation with minor teething 


Capitol Expend tore— Quarter ...... . 

•*- Commliiitaris , . 

— Remain deror year 

DMdente-tiflclarad-Gttfinatv..... 

— Deferred .... . 

—cants par store— Ordinary 

— Deferred 


T teguartBd yrepo tte have bean approved and tigaed on Mfaatf of tiwwwectiira 

con^amesl^iwacaaaDis; Copies maavaflafaieftoin: 


— 744 

— 248 

— 17*6 

— 992 


London Se u et ar fc k 

General Mining and RnancaCorpreationliraftsct 


WLfit 208JI . Z18.S - 268.83 - ' 

22 SJI 293.55;} «?■<. 


“Si* - OU.W.: • *>«-■* • , 

23U9T .301^- 73L9 #\r, 

23L2. 278^2 1 

23XA 29(>.0i. f 

23216 30L68 68A ' 

2348 ■ 29L34 16SA-: 


Princes Housa 

96 Gresham Street, LondtBJ EC2V7EN. 
17th January, 198D> 




* Net seasonaUy «djustedl 


295J3':«3 


Debentures: ' covering:.. ilSS 
4000,000 have .'been purchased 

cn -.the 1 - market' to satisfy .'the. 
’Purchase Fund due i« March! 
1980. . ’■ : ' 


owe 1st Fe br ua r y, T98f 
Debentures -. /covering ,tB3 
1-000,000 ftsve been’ purchased 

On to e market ' to satisfy toa 

purchase fuhd iue 1st Fibruwyj 
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^MfriNOEffG THE progress 
■-£*», 4b .'-recent ^years, Thomas 
' ;.aad ■ Sons, maker of 
styling products and- 
i heating products, 
pre-tax profits up by 33 
r.:ces£,&oni £1.22m to fiL63m 
>• tbe 12 months '.- ended 
1979, . da. sales 



did. not reach £l.5m. 

ifi» Stated yearly: : eaiirings to- 

VwBMed from. 14Ap to 23.2p per 



13 n*2?e'B* group’s “ RuffJette" com* 
-aav ^'nVanics . at home and abroad, 

• k “ ' s&yhich manufacture tapes, tracks, 
i <■:**. ®k .JecoratioDs and accessories for 

i'j^je’^^fartatas and which still form 
r ' i C largest ^ part of the group, 

•a a successful, year. r . 

•: ! > 3 ;* a »5 Jn -The ' "narrow " fabric manufec- 
"‘'-a. ^ paring interests based at Derby 
SCJCnv «(« expanded, with the 
sf-.v' Affti- icquisition of the established 

• V v ' firijTflffamwonh business of E. B. 

“ * TJD ^ Son- '•■ 


*'• 11 * 3 . V u lwv uiecmciu ana 
oi^T ‘^'Jectronjc products companies 
" 1 ‘ made .. significant strides 


! >'fc Q VKrtfa 
!r - ’•.* ,-.r5«.|^n4 t 


j— , %i wiu greatly increased their profit 
^ contributions. The directors are 


■ •* •>«* Pm."? 





outlines 
policy for Belhaven 


ISi-T 

in r 

! 

j i‘5 7 

r.-u 

7 


-66i 

2T3A 

re.j 

™»3 

:*w 

3Jy 
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HR. "ERIC MOBLEY confirmed 
yesterday that Beifcavea Brewery 
r will be selling its Bermuda hotel, 
J^and he gave shareholders a hint 
Pl of his future policy for ■' the 

„ group. 

g* At the 
^meeting 


15 


elected 


extraordinary general 
he was unanimously 
chief - executive and 


{point chairman. 

Morley said he- would 
g leave the brewery to go on 
h: making excellent beer, and 
». devote his efforts to selling more 
Sof it. 

He added afterwards: "We 
".will be looking for deals that 


1 £l 


IS 


increase the sale of beer, but 


v. m 

?'P 


we shall also expand into other 
■eisure activities, and any pro- 
.r>~- position that will give us the 
-rrj^rlght "return will be examined 
ll; ^quickly . I am in partnership with 
' some very influential people and 
the sky is the limit if we get the' 
proposition.” 

'a Referring to the Bermuda 
z hotel, which lost £206,000 last 
year, Mr. Motley said one of his 
1 H: first tasks would be to sell it as 
;u 'sobn as a reasonable price cbnld 
be obtained. 

81 


• 33 

irfi Si 


“ We are bound to make a loss 
on it, but it was pie in the sky 
and a matter of personal ego for 
a company this size to try to 
manage a hotel in Bermuda,” he 
added. “It requires a large sum 
of money spent on it and the 
best thing to do is to sell it” 

When the hotel was sold, there 
was no reason why the group 
coaid nor go - on "to regular 
increased profits. The brewery 
was operating profitably at only 
60 per cent capacity and there 
was already a contract nearing 
completion that would substan- 
tially increase thin utilisation; he 
said. 

At the meeting it was announ- 
ced that Sir Billy Butlin is to 
join the associates of the former 
Mecca chief who are moving into 
the group. 

Sir Billy will join Mr. Morley, 
Sir Fred Pontin and Mr. Trevor 
Ba in es in taking up between 
them 800,000 new 25p shares at 
par, with an option on a further 
22 m shares at 30p. 

' .Unlike the other three. Sir 
Billy, who' lives in Jersey, will 
not join the board. - ■ 


Reduced dealing profits 
hit Stock Conversion 


-4v. 1* 
j;; "< 
'.r 


' REDUCED DEALING PROFITS 
Reflecting a dramatic reduc- 
-tion -to dealing profits from 
£lfi8m to £66,000, pre-tax 
revenue of Stock Conversion and 
Investment Trust slipped . to 
£4.l8m in the six months to 
' September 30, 1979, against 
£4-95m. 

No substantial dealing profits 
have yet been realised nor are 
expected to accrue during the 
second, half, say the directors, 
and although set income from 
all- other activities is expected to 
increase, total taxable revenue 
for the year is unlikely to reach 
the 1978-79 level of £8A5m 
(£536m). 

7 , Net rental and investment In- 
come for the first half improved 
from £2B8m \ to £4.Q6m. 
Minorities took £773,000 
(£593,000) and the share of asso- 
ciates' profits rose from £686.000 
to £824,000. • Tax takes £L37m 
(£2 27m). 

The interim dividend is stepped 
up from 1^4p to 2.l875p net to 
reduce disparity — last year’s 

final was 2.625p. - 

Hawkins and 
Upson plans 
for recovery 

- Following the omission .of a 
firtat dividend for the year to 
August 3L 1979, Mr. A. J. 
Barrett, new \ chairman of 
Hawkins and Upson, tells share- 
holders to his annual report 
that dividend policy will be 
reconsidered when the results 
for the six months to February 
1980 are known, and the progress 
of remedial' action -being taken 
can be seen. '- 


■' He adds that the bpard is 
determined to follow a course of 
action which will ensure a return 
to acceptable levels of profit- 
ability. 

As reported on December '2L 
1979, taxable profits of tbe rope, 
wire and sheet metal maker 
tumbled from £l.lm to £427,000. 
To reduce the effects of over- 
capacity at a time of declining 
markets, two factories*have been 
closed and two others amal- 
gamated. 

Meeting, Grosvenor House 
Hotel, February 7 at 5 J30 pm. 


Redfeam 
sees similar 
profits 


Results for toe current year 
at Redfearn National Glass are 
likely to be comparable to those 
of 1978-79, Mr. John L. C. Pratt, 
the chairman, tells members in 
his annual review. 

As reported on December 13, 
J.979, profits for the September 30 
year were down from £3.9m to 
£3J3m on turnover of £55.9?ih 
<£48.05m>. 

A rebuild of one of tbe group’s 
large furnaces at York is plan- 
ned for 1980, and total capital 
expenditure is expected to be 
higher than toe £3.7m for 1978- 
1979. 

On a CCA basis profits are re- 
duced to £L29m after extra de- 
reciation, £l.72m, cost of rates' 
£486,000, monetary working 
caoital £330.000, less gearing, 
£516.000. 

Meeting. Royal Station Hotel. 
York, Febrnary 13. at noon. 
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J0H1V CARR (DONCASTER) 
UfflTED 

JOINERY MANUFACTURERS 

Extracts from fte accounts for the year 
ended 30th September, -1979 


Sales to eustomers (exclodtag VAT) 
Eantin^ before Taxation 
Taxation ' 

Profit after Taxation 


1979 

1000’s 

19,900 

3489 

1^44 


1978 

fOO^s 

18-315 


691 


L645 . L977 

pper pper 


share 

7.46 

196 


Eanun^r 

Ordinary Dividend 

★ Tenth successive year of increased profits 
★.New ventures profitable 

★ Cash funds exceed £3,000,000 

★ Bividendincreasedby 77% . 

★ Satisfactwy start to new year 


share 

8.96 

ism 


Burton £20m shop refit Serck redirects strategy 


confident of further growth to 
the current year. 

■ Tax foe toe 1978-79 year took 
*72*881 (£660.644). 

ntinontifiS of £30,556 (£2.041) 

S?orv,? 3rtrao ' rd J nai y debits of 
£25495 (£16,4S7), available 

toN^^anded from £542,017 

Dividend cost rose from 

£105,000 to £168,750. 

• comment 

Thomas ; French has come 
through .with a strong pre-tax 
rise of 33 per cent and toe 
iharket reacted by marking the 
shares 1 0p higher at 98p yester- 
day. In the world of curtain 
products the group’s 

Ruffle tie ” brand name is sell- 
ing well in toe TJK and abroad 
(about one-third of group profits 
come from overseas operations). 
In particular, toe group's South 
African, subsidiary appears to be 
recovering. Tbe certain side of 
the group's business accounts for 
wen over three-quarters of 
profits. The smaller electrical 
prodncts side, however,' also 
seems to be moving ahead. With 
negligible 'borrowings and a 
satisfying performance, tbe board 
is ' now looking ahead to 
** further growth " in the current 
year. The p/e stands at a modest 
4J. on stated earnings and after 
a 61 per cent dividend rise, the 
yield comes to 6J3 per cent 


THE Burton Group will be spend- 
ing a farther £20m this year .on 
shop modernisation, with most of 
the investment going mi xaens- 
wear properties. 

Altogether a total of 100 shops 
trading under the Burton name 
will be upgraded in a move 
described by Mr. Cyril Spencer, 
group executive chairman and . 
joint managing director, as an 
expression of the group's con- 
tinuing high level of confidence. 
There are plans too for a revamp 
of a number of Top Shops, where 
trading over recent months has 
been hit. by weak demand for 
women's fashions. 

Mr. Spencer, who was speaking 
at toe group's annual meeting in 
Leeds, said levels of trade were 
26 per. cent above last year after 
the first 19 weeks of the current 


half. Menswear appears to have 
been stronger than wo menswear 
during this period but sales at 
Top Sbops are also ahead of tbe 
same period last year and results 
from Evans Stores are described 
as particularly good. 

A contribution to 1979-80 
profits is. also expected from 
Dorothy Perkins, which was 
acquired after the end of the 
last financial year. Tbe current 
major programme of reorganisa- 
tion at Dorothy Perkins includes 
the introduction of merchandise 
control systems along lines 
employed elsewhere is the 
group. These will enable the 
new chain to respond much more 
quickly to fashion trends, and to 
reorder accordingly. 

In menswear, toe decline in 
made-to-measure suits is appar- 


ently continuing, although some 
pick-up was experienced before 
Christmas. The company now 
has only one made-to-measure 
suit factory— at Walkden in 
Lancashire — and said yesterday 
that it would keep this trend 
under review, (hie of Burton's 
main high street rivals, John 
Collier, announced a major 
reduction in its suit manufactur- 
ing activities two weeks ago. 

An extraordinary general 
meeting after the annual meet- 
ing approved toe board’s 
proposal to enfranchise holders 
of non-voting A shares. The 
results of the company, published 
to December, showed profits 
before tax for the year to 
September 1 up from £6.7Bm to 
£17.4m, on sales of £1654m 
(£153 Am). 


THE DIRECTORS Of Sejxk, the 
engineering concern, have 
decided to redirect the group's 
strategy to reduce the effect of 
extreme market fluctuations in 
mechanical engineering in the 
UK, says Mr. R. G. Martin, 
chairman, in his annual state- 
ment. 

Basically, the group aims to 
become less dependent upon 
high volume, low technology 
markets in its mechanical 
engineering businesses, and to 
place more emphasis upon pro- 
ducts and services with better 
sustainable growth character- 
istics, some of which lie to 
higher technology. 

This implies, the chairman 
continues, a greater degree of 
selectivity for the group’s valve 
businesses, geographical expan- 


sion outside toe UK, and an 
emphasis on developing the 
higher technology growth 
Markets connected with Serck 
Controls and Serck Water Pro- 
cessing. 

This strategy will also be 
applied to Heat Transfer, be 
adds, but currently priority has 
to be given on this side to 
recovery of profitability lost by 
industrial disputes-— strikes cost 
the @*oup some £2fim of lost 
profits last year. 

The emphasis at Serck Ser- 
vices must be to keep pace with 
change and to look for new 
growth markets, certain of which 
lie is geographical diversifica- 
tion. This is presently being 
exploited to the Middle East, he 
says. 

Pre-tax profits tumbled from 


£5.i5m to £1.8m to toe year to 
September 30, as reported on 
December 12. The net total divi- 
dend is cut to 3.4p ( 6 . 5 $4p). 

The directors estimate that; on 
a CCA basis using ED 24, there 
would have been a pre-tax loss 
of £2.1m this time. 

The chairman said to his pre- 
liminary statement that the 
better trend shown to toe second 
half of 1978-79 was continuing to 
the current period. He expected 
a much improved year. 

At balance date, group fixed 
assets totalled £27.06m, against 
£Z9.7lm. Net current assets were 
slightly higher at £ 18 . 83 m 
(£18. 42m). Borrowings increased 
by £7.16m (£L84m) during toe 
year. 

Meeting, Birmingham, on 
February 14, at noon. 


Union Corporation Group 


Directors' Reports of Gold Mining Companies for the quarter ended 30th December, 1979. 



THE GR00TVLEI PROPRIETARY 
MINES LIMITED 


issued Capital 1 1,438,61 6 stock units of 25 cants each. 

Quarur 


Quarter Twelvs 
ended months ended 


ended . 

OPERATING RESULTS: 31st Oac. 30th Sept 31st Di 

1979 1S79 1979 

Oca Mill'd (t) 415,000 405,000 1,600000 

GoW produced— (kg.) 1.728 1,701 6,744 

Yteld— fsA) 4-2 4-2 4-2 

Price received on goU salat: 

R/kg. 11,387 84530 8,488 

8/az. 428 321 319 

Revenue per ton miffed . R47-76 R36-37 R35-95 

Cost perron miffed R19-89 R18-89 R17-91 

Profit pw ran mill'd R27-87 R17-68 R1804 

WotfcingrBtfonus R1 9.820.000 R1 4,730.000 R 57.5 20,000 

Working com R8.286.000 R7.668.000 R2 3, 057,000 

Working profit R11.5S4.000 . R7.1 62,000 R2&8834>00 

Not sundry revenue {expenditure) R1 39.000 R (38.0001 15,000 

PROFIT before taxation R1 1.703 . 000 R7.126.000 ‘ R28.97S.000 

Taxation ftfi.333.000 *3,946.000 R1 5,763.000 

PROFIT after taxation R5.37Q.OOa R3.1 80,000 R13JZ1 64X30 

Net catoto! expenditure R1 99,000 R 87,000 R265.000 

Dividend declared RB.406,000 R1 0.524,000 

Loan levy R 603.000 R3764XX) R1 ,501 ,000 

DEVELOPMENT (Kimberley Reef) 

Advanced (m) 1,240 

Sampling results: 

Sampl'd (m) 909 

Channel width (cm) 28 

Av.valus:g/t 29-3 

ente/t 819 

Dividend ■ 

On 14 December, 1979. Dividend No. 82 ot 56 cents per unit of stock wee 
declared to members registered at 4 January, 1880. Dividend warrants will be 
posted on or about 21 February,! 980. 

Capital Expenditure 

Commitments in respect of contracts placed R 493,000 

Amounts approved in adefitkm u> commitments R57j000 

General 

Three boreholes have been completed In the currant drilling programme to probe 
the Kimberley Reef horizon east and north sou of present underground operations 
on that horizon. The three completed holes are located approximately 1 to 1-50 km. 
east of No. 3 shaft and thatravangsd result* are obulatsd below. 


KINROSS MINES LIMITED 


R3764300 

1.305 

936 

34 

28-6 

904 


4,480 

3,050 

32 

29-5 

943 


Barahota 

7355/6V.13 

13M/6V.14 

13B5/BV.1S 


ffe.Pt 

tadrt-;.. . Dawb 
Mdiw& (m) 

• 3“ BT7 
4 m 


Trea 

WMtb 

It*) 

23-0 

Z7-1 


Gold 

Assay Valaa 
IbM (naaW 
7317 1JH4 

2M 78 


604 TH B-25 


Ursoren (1X338) 

Asm Vabs Cots 

(Va/fj (taJcaM Recereiy 

2-711 82-353 htBmpfBis 

0-080 Z-43S Vit rally 

tsaplata 

U32. 0-863 VhtBdty 

Usaplata 

Ore Reserves 

The tons, grads and mSIing width havebeen re-estimated at 30 Saptambar, 1979 
and are shown below with Thai 978 ettimataa In breckata. 


At a gold price of R5.500 
Kimberley Rorf 


Tons • 

Grade 

(9/t) 

Milling Width 
(cm) 

1/00.000 

6-3 

132 

(1/00/00) 

(4-9) 

OM) 

200,000 

4-2 

132 

(200/00) 

(4-2) 

(130) 

3000,000 

4-6 

132 

I.IOO^JOO 

3-3 

132 


Main Reef 

At B gold price of R7^00 
Kimberley Reef 
Main Reef 


BEISA MINES LIMITED 

lasued Share Capital 3A25.000 in shares of R1 each. 

Loan Capital advanced to date : K7&397.000. 

The Nal ventilation abaft reached ia final depth of 675 metres during November. 
Since then the wtuippmg of^ the shaft has bean completed and the pumps on No.^ 2 
level have been commissioned. Development from Nos. 1 and 2 levels has 
commenced. 

At No. 1 s haft (hestation cutting or No. 1 tevwf was completed and tlie shaft has 
reached a depto of«74 metres which is attheNa 2 leva! elevation. 

6 ^Owrouctk>n continued on the erection of the mine's surface buildings including 
shaft office, change houses, geological offices, training centre and tha ho6tel for 

The aecond mill silo has been erected, terracing for the mSHng plant completed 
and foundations farihethielcenera and mifestartad. 

Capital Expenditure . ; „ •_ . 

• Expenditure to data- on property, shafts, plant and equipment a od genera 
expenditure has amounted to R47,8S1,000. 

Commltmano in respect ot c o n tracta placed . R29.534.000 

Amounts approved in addition id commitments R1063 42,000 

ST. HELENA GOLD MINES LIMITED 

bamed Captal 9,625,000 shares of ftl each. 


OPERATING RESULTS: 

Ore Milled (0 
Gold produced— (kg.) 

Yield— (g/t) 

Price rscatvad on gold safes: 
R/kg. 

*/«. 

Revenue par ton ireSed 
Cost per ton miBed 
Profit per ton milled 
Working revenue. 

Working costs 
Working profit 
Net sundry revenue 
PROFIT before taxation «nd tease 
consideration 

Taxation and lease consideration 
PROFIT after taxation and lease 
consideration 
Capital expenditure 
Dividend declared 
Loan levy 


Quarter 
ended 
31st Dec. 
1979 
500.000 

4,200 

8-4 

11X824 
410 
R92-08 
• R2S-48 
R68-80 
R 46,039.000 
R1 2^42.000 
R33 ^297.000 
R744.000 

R34.O41.000 

-R20, 442.000 

R13A99.000 

R1 90.000 

Mjeerjooo 


Quarter 


30tbSetn. 

1979 

49^000 

4345 

8-3 

8,091 
' 301 
R72-30 
R24-43 
R47-87 
R35.572JOOO 
R1Z018D00 
R23,5S4>000 
R61 4,000 

R2A.1 68/100 
R14i412.0TO 

R9.75ftOOO 
R 403,000 
R1 6,844,000 
R1.1 64^)00 


DEVELOPMENT 
Adwancad(m) 

Sampling results: 

Sampled (m) 

Channel width (cm) 

AvLVBtoetgft 

enug/t 
Dividend ■ 

ArDvWeodof 1 re centsper *hato wwpaid onl6 Nowmber. 1879. 
Capital Expenditure ' „ -nn 

Comtnitmenain respect of condctsplBcea R58.000 

Si min i t fi pp mvnd in addition to commltniBrta R 684,000 


Basal 

Leader' 

Basal 

Leader 

Reef 

Reef 

Reef 

Reef 

1,874 

258 

1,829 

223 

309 

68 

271 

81 

110 

100 

122 

135 

125 

B-2 

S-3 

8-0 

1-372 

622 

1-011 

1.078 


Issued Capital 18,00(MXU>stoek(R units of Rl eaeh. 


OPERATING RESULTS: 

Ore Milled CO 
Gold produced — (kg.) 

Yield — (g/t) 

. Price received on gold sates: 

R/kg. 

5/«. 

Revenue per ton mified 
Cost per ton miBed 
Profit perron nulled 
Working revenue 
Working costs 
Working profit 
Net sundry revenue 
PR OFrT before taxation and lease 
consideration 

Taxation and lease consideration 
PROFIT after taxation and lease 
consideration 
Capital expenttiam 
Dividend dedand 
Loan levy 

DEVELOPMENT (Kimberley Reef) : 
Advanced (m) 

Sampling resorts: 

Sampled (m) 

Channel width (on) 

Av. value: g/t 

cm_g/t 


R772400 

3AT3 

yes 

so 

22-2 

1.112 

2 shaft area as follows: 
1,848 

242 

27 

56-6 

1^29 


Quarter 
ended 
30th Sept. 
- 1979 

395,000 
2.293 
5-8 

8.872 
322 
R5068 
R21-49 
R29-19 
R20^)1 9,000 

na.438/00 
R1 1,531 ,000 
R 540,000 

R1 2071 D00 
R 6,782000 

R5309JM0 

R254J300 

R7.560000 

R52%000 

3KM7 

973 

29 

40-8 

1,184 

3,940 

666 

27 

563 

1^20 


The above includes development for No. 

Advanced (m) 

SampDng results: 

Sampled (m) 

Chennai width (an) 

Atr.vah»:g/t 

envg/t 

D Md d w d 

A divtdand of 42 cents per arrlt of stock was paid on 16 November, 1979L 
Cap rial Expenditure 

Commitments in respect of contracts placed R29DOO 

Amounts approved in addition to commitments R751D00 


MARIEVALE CONSOLIDATED 
MINES LIMITED 

Issued Capital 4,500.000 shares of 26 cents each. 


OPERATING RESULTS: 

Ore Milled (t) 

Gold produced — (kg.) 

Yield — (gft) 

Price received on gold sales 
R/kg. 
s/oz. 

Revenue perron milled 
Cost perron milled 
Profit per ton milled 
Working revenue 
Working costs 
Working profit 
Net sundry revenue 
PROFIT before taxation 
Taxation 

PR OFIT after taxation 
Capital recoupments 
Dividend declared 
Loan levy 

Dividend 

On 1 4 December. 1979. Dividend No. 79 of 45 cams per share was declared to 
members registered at 4 January, 1980. Dividend warrants wHI be posted on or 
about 21 February, 1 960. 

Ore Reserves 

The tone, grade and milling width have been re- estimated at 30 September, 1979 
and me shown below whh the 1 978 estimates in brackets. 


At a gold price of R5.500 
Kimberley Rent 

Main Reef 

Atagoldprieeof R7.500 
K im berley Reef 
Main Reef 


Stated Capital 28,000,000 shoes of no par vahre. 

OPERATING RESULTS: 

Ore MiBed (t) 134.000 

Gold produced— (kg.) 1,200 

Yield— (g/t) 6-2 

Prica received or gold sales: 

R/kg. 

S/ox. 

Revenue per ton raiHad 
Cost perron milled 

Profit pm-tort raffled 
Working revenue 
Working costs 
Working profit 
N at sundry expenditure 
PROFIT 

Capital expenditure 


Quarter 

Quarter 

Twdve 

ended 

ended months ended 

31 at Dae. 

30th Sept. 

31sr Dec. 

1979 

1979 

1979 

240.000 

255.000 

990.000 

384 

459 

1.833 

1-6 

1-8 

1-9 

11,205 

8/77 

sioi 

421 

319 

308 

818-07 

R15-50 

R15-26 

88-16 

R7-65 

R7-69 

89-91 

R7-85 

R7-57 

84.335,000 

R3.952XXX) 

815.111,000 

81.959.000 

R1 351.000 

R7.R1 6,000 

RZ376.000 

82,001,000 

87,485.000 

817.000 

Ft 44.000 

8144,000 

R2J333J0Q0 

R2D45D00 

R 7, 539. 000 

R1 31 1.000 

R1 ,129.000 

84,215,000 

81^)82.000 

R91 6,000 
R1Q.OOO 

R3.424.000 

844v000 

R 7 me non 


83.825,000 

tv.wa.wu 

m 26^00 

R1 07,000 

R402,*000 


Tans 

Grad* NHfitgWidth 

(eft) 

toft) 

(cm) 

' 10CLOOO 

6-1 

140 

(120000) 

(®®) 

(140) 

10000 

5-2 

140 

(30^300) 

(5-7) 

(140) 

180/00 

5-2 

14 0 

20000 

44 

140 

1 MINES 

LIMITED 



11.198 

421 

R69-50 ' 

R29-77 
B39-73 
R1 3,483^00 
R5 775JX10 
R7J08.000 
R 828.000 
R6^80^0Q 
R2»340,000 

Quarter ended Quarter ended 

31st Dec, 1979 30thSept,1S79 


DEVELOPMENT 

Advanced (m) 

SampTmg results: 

Sampled (m) 

Channel widrh (cm) 

Av. value: g/t 

cjttg/t 

Capital Expenditure 
Commitments m respect of contracts placed 


Basel 

Leader 

Basal 

Leader 

Raef 

Reef 

Beef 

Reef 

0438 


5,422 

163 

1.068 

■ 

1,081 

106 

154 

■ — — - 

168 

155 

10-9 

— 

»o 

3-5 

1,682 

— 

1^347 

B35 


R131D00 


AorsMustbetwoen U nisei Gold Mines Limited and St. Helena Gold Mines Limited 


When tha decision was taken to proceed wftft th* exptoitsffon of the mineral 
rights cm the farm Jorgenshof No. 430, district VerrtsrsbijrB. Orange Free State, and 
applfcsfan was roads to the Mining Leases Board fora mining tease enrer the area 

concerned, it was decided that tin property should be bought into produolon and 

operated on beha» of Umsal Gold Mines Lid. (Onset} by Sl Helena Gold Mines 
LnfeJ (St Helena). An appropriate sgreemant was entered into between 
Ualsal and Sl Helena to give affect to this concept and a summary of tha pro- 
vnxHuwes given at tin Unfed prospectus (feted 10th Saptember, 1974. The 
agreement operated op4o 30th Septamban- 1879i but ft has become apparent that 
the piYtwwit for the aerricas malted not be appropriate now th« 

tha operating stage hesbemi reached. 

fthaa therefore been agreed by St. Hritota and UffieeltiB t the ex i sting agraement 

b g Q ww n them b& wfth 3DA Septsmbtif# 1S79 bikI d§ »■ 

' placad by a new aga a m snteffectivfl from 1« October; 1979. Tbe m ain m as trf the 
new agreement BrsasfoUows:- ' 

a) St Helena uwfertakesto m3! and treat atfts goW in ac ti on plait 75.M0 tons 
pwmoaihrforeminfld byUnlsalftotn its ban area. OnfcsJwUTbearta pro rata 


share of the cost of operating Sl Helena's gold extraction plant the ease of 
transporting Ureal's ere to the extraction plant indudingthe cost ofmaintaiifag 
the rafl link and wiB pay a toll mUfirvg fee of R 1-86 per ton of ore mfifed by 
Sl Hal ana on behalf of Uniset. Thetoll mHGng fes may be increased if St Helens 
. incurs capital expenditure to improve the efGdncyofthe extraction plant or, at 
UnfecTs request to ihcreasetfte mffl capacity, 
b) Untsel wifi porclraaa the ia3 fink between Unisd-andSLHalmra’sNaSshaft the 
ooBtofwftich wae borne by Sl Helene In term* of rite original element ftir the 
sum of RS25^0Q payable in twoinstalnienis by 30th Jun% 1980. 
o) SL Helena will continue to provide hoodng for UnteTswfBtoenipbyBesblBliw 
charge for this fealty w3 approunnate comtuecfal reuteb for tbe category of 
bouses provided. 

d) SLHefensw^ pnwU^atco^catahiaBniiasinniaBontoiiAweiore^wcxfc* 

stop tacSties and itescptodvasmagBzinB. 

«) No further fees wffl be payable by Uafeel to Sl Helena in isspact of capita] 
expencfitiM ineuired by UnfsdL 


BRACKEN MINES LIMITED 


Issued Capital 14,000000 shares of 90 cants each. 


OPERATING RESULTS: 

Ore Mined (t) 

Gold produced — (kg.) 

Yield— (g/t) 

Price received on gold sales: 

R/kg. 

e/02. 

Revenue perton milled 
Cost perron milled 
Profit pm ton milted 
Working revenue 
Working costs 
Working profit 
Net sundry revenue 
PROFIT before taxation and lease 
consideration 

Taxation and lease consideration 
PROFIT after taxation and lease 
consideration 
Capital expenditure 
Dividend declared 
Loan levy 

DEVELOPMENT (Kimberley Reef) : 

Advanced (m) 

SamoUng results: 

Sampled (m) 

Channel width (cm) 

AiLvalue:gA 

cm .g/t 

Dividend 

A dividend of 28 oents per share was paid on 18 November,! 979. 


Quarter 

ended 
31st Dec. 
1979 

195.000 
897 
4-6 

10,850 
408 
R50-37 
R21 -45 
R28-92 

89.822.000 
R4.1 63,000 
R5. 839,000 

R1 77,000 

R5.81 6,000 

89.607.000 

R2 ,209,000 

812.000 

R 270,000 

732 

144 

42 

22-5 

945 


Quarter 
ended 
30th Sept. 
1979 

190,000 

1,027 

54 

8361 

318. 

R46-79 

820-42 

R26-37 

88.889.000 
83^80,000 
R5.009.000 

R4B0.000 

R5.469.000 

83.014.000 

82.455.000 
R 38,000 

R3.920^00 
R 225.000 

529 

162 

45 

19-9 

894 


Capital Expenditure 
Amounts approved by Board but not spent 


870000 


LESLIE GOLD MINES LIMITED 


Issued Capital 1 (L000,Q00 shares of 65 cants each. 



Quarter 

Quarter 

- 

ended 

ended 

OPERATING RESULTS: 

31st Dec. 

30th Sept. 


1979 

1979 

Ora Milted (t) 

260,000 

260.000 

Gold produced— {kgO 

884 

388 

Yield— (gA) 

Price received an gold sales : 

3-4 

3-8 

R/kg. 

10,892 

8,403 

tfoz. 

409 

312 

Revenue per ton milled 

837-42 

R32-78 

Cost perton miffed 

R22-07 

821-02 

Profit per ton milted 

R15-35 

R11-76 

Working revenue 

R 9.730,000 

R8.522.000 

Working costs 

R 5,738.000 

R5.465.000 

Working profit 

R 3.9 92,000 

83,057,000 

Net sundry revenue 

PROFIT ha fore taxation and lease 

R82.000 

R384^X» 

consideration 

R4, 054.000 

R3.441.000 

Taxation and lease consideration 
PROFIT after taxation and lease 

R 2.305. 000* 

R1 ffn/OO* 

consideration 

81.749.000 

R1 £64,000 


♦Includes mining tax at formula applicable to State assisted mlna6. 
Net capital expenditure R1 7,000 

Dividend declared 

Loan levy 8180.000 

DEVELOPMENT (Kimberley Reef) : 

Advanced (m) 948 

Sampling results: 

Sampled (m) 359 

Channel width (cm) 17 

Av. value: g/t 31-1 

cm.g/t 529 

Dividend 

Adnridend of 18 cents par share was paid on 1 6 NovemJbo’, 1979. 


R51.000 
824180,000 
RT 22/00 

802 

3S1 

19 

• 20-9 

398 


Capital Expenditure 
Amounts approved by Board but nat^rant 


R93.D00 


WINKELHAAK MINES LIMITED 

Issued Caphal12,1804X)0tftarasof 81 each. 


OPB5ATING RESULTS: 

Ora Miled (t) , 

Gold produced — (kg.) 

Yield— (g/t) 

Price received on gdd sales: 

R/kg. 

9/or. 

Revenue perton milled 
Cost per ton milted 
Profit per ton miled 
Working revenue 
Working costs 
Working profit 
Net sundry revenue 
PROFIT before taxatfon and lease 
consideration 

Taxation and lease consideration 
PROFIT after taxation and (ease 
consideration 
Capital expenditure 
DMdand declared 
Loan levy 

DEVELOPMENT (Xhnberlsy Reef) : 
Advanced (m) 

Sampling results: 

Sampled (m) 

Channel width (cm) 

Av.vahie-.gA 

cotg/t 


Quarter 
ended 
31st Dec. 

7979 

-525.000 

34575 

7-0 

RiObSii 
R4 06 
878-15 
R18-90 
R67-25 
B39.S80.000 
R9323.000 
R30.057.000 
R 692,000 

R30.749.000 

R1 9,004,000 

im.745.000 

R7034MO 

HI A\ 6,000 

2.667 

480 

81 

16-4 


Quarter 
ended 
30th Snpr. 
1S79 
E25JOOO 
3^85 
7-4 

R3A28 
R313 
R 62-23 
■R 18-00 
R44-83 
R32^86JD00 
R9v450000 

R 23^36,000 
R1 ,084,000 

R 24,620,000 
R14AS1.000 

Riai39XOO 
R 8 O 6 JOOO 
R1 5225,000 
R1/J79flOO 

2738 

612 

34 

21-5 

732 


Dividend 

A dividend of 1 2B cents per dtare was prid on 1 6 November, 1979. 
Capital Expandftuia 

Commitments in respect of contracts placed R1 .842,000 

Amounts approved in addition to cofnnftmHite 86^385,000 


AH the above companies are Incorporated in the Republic of 
South Africa. 

The quarterly reports have been approved and signed on 
bshaff of tile respective companies by two directors. Copies 
are available from: 

London Secretaries: 

Union Corporation (UX) Lineted, 

' Princes House, 95 Gresham Street, London EC2V 7BS. 

17th January, 1980. 
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Companies and Markets 


. . ’ . ^ . Financial* Vimes Thufcafey ^ 

INTERNATIONAL COMPANIES and FINANCE - 


NORTH AMERICAN NEW5 

Growth slows at Chase Manhattan! puts 

into solar 


BY DAVID LASCTU.ES IN NEW YORK 

CHASE MANHATTAN. New interest 


York's number two bank, in- 
creased its earnings by more 
than 50 per cent last year, 
though the surge tailed off in 
the last quarter. 

Full year earnings were 
$311.2xn, equal to $9.07 a share 
— up from $197 -2m or $5.59 a 
share in 197a Fourth quarter 
earnings were $76.7m, 31 per 
cent up on the same period of 
1978, but 8 per cent down on 
the third quarter. Chase 
ascribed this dip to lower over- 
seas net interest income and 
higher operating expenses- Gen- 
erally, though. Chase said the 
year as a whole produced higher 


and other operating 

income. 

Wells Fargo has lifted earn- 
ings before securities trans- 
actions to S 13 0.2m for 1979, a 
gain of 12.3 per cent over the 
previous 12 months. In the final 
quarter, the pace of growth 
slackened to show a gain of 10 
per cent to $33. 5m. in income 
before securities transactions. 

Also for the full year, net 
earnings after securities trans- 
actions totalled $27.7m against 
827.1m. Share earnings for the 
year increased from S5.16 to 
85.75. 

The bank said its provision 
for loan losses In 1979 rose 32 


per cent to $62.9m in step with 
the increase in loan volume. 
Loan volume at year-end was 
$15.20, up 18 per cent from a 
year ago. 

The retail banking group was 
the most significant contributor 
to total earnings. 

Crocker National reported an 
increase of 19 per cent to 
$89.4m in operating net earn- 
ings in 1979. Share earnings 
moved up from $5.95 to $6.69 
a share. In the final quarter, 
operating net put on 5 per cent 
to $28 m. with share earnings 
equalling $1.91 compared with 
$1.94 last time or $1.74 against 
$1.68 after dilution. 


First National Bank _ or | 
Chicago disclosed that earnings j 
for 1979 have fallen by 12 per 
cent to $11 5.5m, or from $3.30 
a share to $2-91. This was 
mainly due to a sharp drop in j 
the -final quarter, from $ 33.3m ; 
to $17.6m. I 

First Chicago blamed the i 
drop on lower spreads for both 
domestic and foreign loans and 
on a 13 per cent increase in 
expenses. The bank said it con- 
tinues to be sensitive to risks 
and opportunities in the inter- 
national area and has closely i 
monitored country credit^ risks, i 
an approach that it says is par- 
ticularly relevant in this turbu- . 
lent international period. j 


Burroughs 
earnings up 


energy 


BY OUR FINANCIAL STAFF 


By Ow New York Soft 
ATLANTIC RICHFIELD 


‘ CONTINUED GROWTH in the 
final quarter left earnings for 
1 1979 at Burroughs Corpor ation, 
i the office machinery group, with 



Increase in research - and 
development outlays, Txaid "fee Total iaet 
company. ' $246m;.<® sales- 19 

- .. The. year-end. earnings are •_ higher 

lAreol the large West : a 20 per cent gain in line with forecasts from' Wall; 

on company, has Share earnings of $7-45 com- street analysts for Burroughs, .company yesterfay;ti£ sai.cs 

strengthened pare with which manufactures business tigg* was sunifer io S*t of 

toso§r energy hr investing ! gained 12 per cent to machines, computers and office IBS V ; 

in a small Michigan i Hi tiie^final quarter, aa rn mgs supplies, hut sales are slightly For the final quarter Hbsfcy. 


S25m 
company 


a small aocniym ■ ■“* ~ “ tkupiMice. oui.at 

which specialises in •- V»t «i 19 per cent to $132^1^ below forecasts. 
STS^formationrfsunQgbt with snare earnings at S3.23 

Industry estimates, this Is the 


cent. 


well recorded a 10 

Meanwhile, Boneywefl, a» - t; to ' ; ;$683m in 

S8SL7m. are 12 per cent highers major computer' gronp;- feH- -share earni T ig(. of f^ff against 


largest single investment 
ever made in solar energy. 


F-ammgt for the final quarter short of Wall Street predirtions $2.89 , previously. SafesVj^lMid 
by a 32 per cent with year-endr earnings bf. $10.95 -19' per cent to 


were affected 


Standard 
Brands in 
deal 


$27m 


First quarter gain at Bendix 


BY OUR FINANCIAL STAFF 


NEW YORK — -American Dis- 
tilling has agreed to sell sub- 
stantially ail of its alcoholic 
beverage trademarks and 
brand names and its inven- 
tories of those products to 
Standard Brands for between 
S27m and $29m. 

The final selling price is 
dependent on the extent of 
case sales prior to the closing. 

American Distilling said that 
net proceeds from the sale will 
range from an estimated S20.5m 
to 822.5m after provision for 
associated liabilities and before 
taxes. 

Reuter 


DESPITE sharp setbacks in its 
automotive and forest products 
divisions. ' Bendix Corporation 
reports higher earnings for the 
first quarter of the year ending 
September, 1980. 

At Dhe per share level, earn- 
ings have risen by 8J per cent 
to $1.78 following gains of a 
tenth in the overall total to 
S41.2iil Sales for the three 
months are 6 per cent higher at 
S972-2m. 

The upturn stems largely 
from increased returns in aero- 
space and electronics, and from 
what Bendix describes as 
dramatically bigher income from 


its investment in the non-ferrous 
metals group. Asarco. 

Bendix holds an investment of 
around 21 per cent in Asarco, 
and Includes a portion of the 


tal for SS7m. Asann is the 
largest custom smelter of non- 
ferrous metals in the U-S. 

Mr. William M. Agee, chair- 
man of Bendix, pointed out yes- 


The Michigan company is 
Energy Conversion Devices 
which is considered a 
maverick in the alternative 
energy field, but which 
claims to have made break- 
throughs in the production of 
basic materials for solar cells. 

Arco first invested $3 3m in 
the company last spring, but 
has now decided substantially 
to increase that stake. 


Merger lifts Shearson 



BY OUR NEW YORK STAFF 


company's results in its accounts terday th&at the healthy -returns 


on an equity accounting basis. 

Last month, when predicting 
an improved first quarter result. 
Bendix was at pains to stress 
that without a contribution from 
Asarco profits “would probably 
.show a decline on year ago 
levels." 

Bendix first took a stake in 
Asarco in April 1978 when it 
acquired just over 14 per cent 
of the non-ferrous smelter’s capi- 


from Asarco stemmed mainly ! 
from the sharp rise in the prices j 
of primary metals- j 

. For the whole oL the current ; 
year, Mr. Agee -has already fore- » 
cast another good year. In 1978- ; 
79, Bendix increased earnings by 


Santa Fe 
expects to 
be on target 


SHEARSON LOEB RHOADES, 
; the first Wall Street investment 
firm to report for the final quar- 
j ter of last _year which saw some 
- of the most hectic market con- 
: dilions, yesterday said its eam- 
; ings had ; increased more than 
; three times; 

| The company earned $11 .9m 
; or $2.15 per share, np from the 
i previous, year’s $3-2m or 59 
j cents. Revenues more than 


doubled from $6Rm to $147m. _ 

These; figures. brought 
Shearson’S' six-month earnings 
to $20. 9m or $3.83 a share, up 
from $IG-3m ($05), : the. year 
before. Revenues: were $257.6* 
compared with $149.1ih. . 

.Mr. Sanford Weill, chairman, 
said much of the improvement 
was due to the company’s 
merger in . the dosing' months 
of last year with Loeb Rhoades, - 
and said many of the combined' 


Ifirm’s operations had Increased 
much more nuickty asa'resdt^ 
- He' said . that 
advisory ^services were;, al pap ■ 

. ticulariy fast growing, segmenf-jj 
of the company's business add-' 
ing that Shearson now haiTsonie' , 
$3.6bn under management ' 

As a result of rthe : me^ghrv; 
with -Loeb Rhoades, SheafcaOn's *'i 
capital increased from -$189* *£’. 
the end :of 1978 to $3N5gfca£- 
the end of J979. • :'}J . 


LOS ANGELES — Santa Fe 


a quarter to $1 62.6m on sales of : International, the op and gas 


l . _ 


53.9b n, up almost 6 per cent. 

The group's earnings advance 
in the final three months of last 
year extended to. 16 per. cent 


Rosario bid 
goes ahead 


By Robert Gibbens in Montreal 


THE TORONTO-BASED Hudson 
Bay Mining and Smelting Com- 
pany. which is controlled by 
the Anglo-American Corpora- 
tion of South Africa, was yes- 
terday proceeding with its offer 
to buy Rosario Resources Cor- 
poration of the U.S. Earlier, a 
New York State district court 
gave permission for the offer 
to go ahead without delay. 

HB Holdings, a wholly-owned 
U.S. subsidiary of the Toronto 
concetp, has offered $65 per 
share in cash for Rosario 
Resources, the New York-based 
metals and natural resources 
group. 


Sea Containers’ China project 


BY WILLIAM HALL. SHIPPING CORRESPONDENT 


SEA CONTAINERS is investing 
in a SlOm container factory in 
the People's Republic of China. 
This is understood to be the 
second U.S. investment in a 
Chinese Container factory. 

Sea Containers' partners in 
the deal are the East Asiatic 
Company of Copenhagen and 
China Merchants Steam Naviga- 
tion Company iCMSN) — one of 
the main Chinese shipping 
companies. 

Sea Containers and East 
Asiatic have formed a joint 
company, China Container Con- 
sortium. and this will own half 
of China International Marine 
Containers. The rest will be 


owned by the Chinese. 

The factory, designed by Sea 
Containers, will start produc- 
tion in 1982 and its initi al out- 
put will be 3.500 TEUs per 
annum building up to 10.000. 
Sea Containers will purchase 
a substantial part of the output. 
The Sea Containers Group owns 
173,000 TEU containers. 
According to Mr. Janies STrv- 
wood, the company's p reside ni. 
the new factory which will be 
only 34 miles from Hong 
Kong’s container terminal, will 
be tiie main source of supply 
for Sea Containers’ South East 
Asia market The workforce 
will be trained initially at the 
group’s Chicago factory. 


The Sea Containers deal 
differs from an earlier deal 
completed by its arch rival. 
Container Transport Inter- 
national, in that it is a long- 
term joint venture rather than 
a short term trade compensation 
arrangement. It is understood 
that CTT only has the right to 
buy the first five years’ output 
at a fixed price in return for 
providing skilled knowhow. It 
was not much more than a con- 
sultancy arrangement. How- 
ever, Sea Containers Insists that 
this will give it long-term 
access to one of the lowest cost 
container manufacturers in the 
world. 


company, expects fonrfh- 
quarter net tneome to be 
“ similar or a little better " 
than the 34 cents a share 
earned in the previous three 
months, according to Hr. 
Randolph, manager of finan- 
cial planning. In the 1978 
fourth quarter the group 
earned 47 cents a share. 

For 1979 Hr. Randolph 
said earlier estimates that the 
company would earn 50 to 
75 cents a share would be in 
the ball-park. In 1978 Saute 
Fe earned’ $2.67 a share. 

Mr. E. L. Shannon, group 
chairman, said the difillng 
and oil and gas operations 
would have a record year In 
1980 because of rising pro- 
duction from the Thistle 
North Sea field. 

Bat the company’s engin- 
eering and construction divi- 
sion will report a substantial 
loss for 1979 and It was “ an 
open question whether it will 
break even in 1980,-” he said. 
Reuter 




issue 




BY FRANCIS GHIL£S 


• .A £50m „ . ten-year . sterling* 
| denominated Eurobond . was 
launched last night by Credit 
i Suisse First Boston for Citicorp 
, Overseas Finance Corporation. 
: The borrower is paying a 
coupon of T3} per cent for this 
bond, the first sterling Euro- 
bond to be issued since July 
last' year,... .... 


" This is the second sterling 
bond for' this borrower which 
issued a £20m 15-year bond in 
March 1978 through S. G. 
Warburg.' 


More recent issues shed'aSQot ", 
£ point on the day, bntnuistSad- ’ 
ing sterling bonds . lanhdied .- 
more than 12 months aga-rSps- 
tered sharper : falls, r 


Persistent rumours through- Courtaulds £20m to-1999 hdni:' 
out the day that one, if hot two, ' ’’ ? — 


were 


sterling . Eurobonds 
imminent, poshed the prices o£ 
older sterling issues down. 


which [ carries a cobpoh of ' 
"per cent,' dropped a fuff. two ' 
points to 80}. . 

Lex Bade Page 




FT INTERNATIONAL BOND SERVICE 


The list shows the 260 latest International bond issues for which an adequate secondary market r 
exists. For fiirtiier details of these or other bonds see the complete list of Eurobond prices published > 


j on the second Monday of each month. 

I U.S. DOLLAR 
! STRAIGHTS 


Closing prices oh January 16 > 


.<P*anga> op 

Issued Sid Offar day mk Yteld 


TH6 ANNOUNCEMENT APPEARS AS A MATTSHOF HK30BO ONLY 



COMPANIA DE ACERO DEL PACIFICO S.A. 

(CHILE] 


U.S. $170,000,000 

MEDIUM TERM CREDIT FACILITY 


MANAGED BY 


CHASE MERCHANT BANKING GROUP 


CITICORP INTERNATIONAL GROUP 


BANCO DE LA NACION ARGENTINA 

CREDIT LYONNAIS 

LLOYDS BANK INTERNATIONAL 
LIMITED 


CONTINENTAL ILLINOIS LIMITED 
THE DAUCHI KANGYO BANK, LIMITED 

WE5TDEUTSCHE LANDESBANK 
GIROZENTRALE . 


BANCO DE LA PROVINCHA DE BUENOS AIRES 
GULF INTERNATIONAL BANK BJS.C. 


BANCO DEL ESTADO DE CHILE 
THE SUMITOMO BANK, LIMITED 


(SWNaGaiBV 

EUROPEAN AMERICAN BANK 


BANCO DE LA NACION ARGENTINA 


PflOVOCDBY 


BANCO OE LA PROVINOA DE BUENOS AIRES .' 


THE DAHCHI KANGYO BANK. LIMITED 
EUROPEAN AMERICAN BANK 


BANCO DEL ESTADO DE CHILE 


GULF INTERNATIONAL BANK B.S.C. 


THE CHASE MANHATTAN BANK. N.A. . 
CITIBANK. N.A. 

CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 

CREDIT LYONNAIS 


LLOYDS BANK INTERNATIONAL UMITED 


ORION BANK LIMITED 


THE SUMITOMO BANK, LIMITED 
WESTD8JTSCHE LANDESBANK 
OROZENTRALE 


flowr 


CITICORP IMTERNATiONAL BANK UMITED 


OECSdSER 14.1S78 


Bacfre acquisition 

Albert & Bender, the insur- 
ance brokerage subsidiary of 
Baehe Group has acquired 
Cohn Dach & Howard, an in- 
surance brokerage in Los 
Angeles, reports AP-DJ from 
New York. 

U.S. QUARTERLIES 

AKZONA . 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

.. . 275.8m 

224.5m 

Net profits 

.... 6.33m 

5.53m 

Net per share 

0X7 

0.45 

Year 

Revenue 

.. 1.01 bn 

868.7m 

Net profits 

.. 25.65m 

20.83m 

Net per share 

2.10 

1.69 

ARCHER DANIELS MIDLAND 



1979 

1978 

Second quarter 

S 


Nat profits 

. 27.98m 

17.62m 

Net per share 

0.80 

0.51 

Six months . 

Net profits 

52.17m 

Z7.B9m 

Nat par sham 

1.50 

0.80 

AUTO DATA PROCESSING 



1979-80 

1978-79 

Second quarter 

S 

$ 

Revenue 

... 1106m 

90 Xm 

Net profits 

... 9.68m 

8.17m 

Net per shire 

0.63 

0.54 

Six months 

Revenue 

... 213.0m 

175.0m 

Ner profits. 

... 17 ,53m 

■14.85m' 

Net par share- -. 

1.15 

-- 0.99 

FED. NAT. MORTGAGE- ASS: 



1979 

1978 . 

Fourth quarter 

f 

$ 

Nat profits 

... 37.0m’ 

51.1m 

Net per share 

0.63 

0.91 

Year 

Net profits 

.. 161.7m 

209.0m 

Not per share 

.. .2X1 

3X1 

FILMWAYS 


1979X0 1978-79 

Third quarter 

S 

S 

Revenue 

74Xm 

41.1m 

Net profits 

1.92m 

2.89m 

Net ppr share 

0.31 

0.57 

Nine months 



Tevenue 

.. 190.1m 

116.7m 

Net profits 

5.89m 

6.54m 

Net par share 

■1.02 - 

1.40 


Alcoa of Austratid 10 89 
A lax HOwdan XW 9^ 91 
Aqultama Can. Itl, 85 
Australian Res. 9S 84... 
Avco O/S Cap. t0>» 87 
Beneficial Fin. 87 ... 
CECA Grad. Rate 12 88 

CECA S* 89 

Canadian Pacific 9% 89 
Carter Hawley n 88 ... 
Comalco Inv. E. TO 1 * 91 
Continental Grp, 9^ 88 
Dome Petroleum 10 94 
Dominion Bridge 1CW, 84 
EIB 11\ 92 


80 

30 

30 

30 

40 

100 

100 

125 

50 

60 

40 

100 

50 

30 

80 


. ClB.10.83 150 

1 -ffB. -10*» 87 -TOT 

; EIB 10.15 99 100 

| Ekportfin.llL 87 SO 

Exporr Dv. Cpnl SV 84 lOQ 
Enoan Dv. Cpn. EH. 84 '150 

Finland S'* 89 100 

GTE Finance 9 1 * 89 ... 55 

GMAC 9* a 88 100 

GMAC 0/S Fin. 11 84 100 
Gould Int. Fin. 9V 85... 50 

ITT Antilles 9S 89 75 

Kannecott Int. 9>2 88... 100 

Manitoba 9», 89 75 

Michalm 10 94 125 

Nat. Das. Telecm. 94 86 100 
Nbw Brunswick 9% 94 75 

Newfoundland 10 34 ... 60 

Norges Komm. 94 gg... iqO 

Norway 34 8* 150 

Nova Scotia Pwr. 94 89 50 

Occidental Fin. 104 84 
Orient Leasing'94'88 . . 

Penn wait 0/S F. 94 84 
PepsiCo Cap. 94 84 ... 
Quebec Hydro 10 99.. 

Sears Roebuck 9.82 . 

Statoil 94 89 ....;. 

Sweden 94 89 100 

Sweden 94 86 200 

Sweden 34 84 ■ 100 

Unilever NV 94 87 100 

Werner-Lnmben 9 84 . 100 


. 50 
25 
75 
100 
75 
150 
100 


894 904 +04 0 11.81 
75 77 -04 -2 13.77 

9«4 87 -04-0412.18 
914 824 0 0 12.01 

814 824 0 -0414-31 
884 » -04 -04 11.86 
984 964 -OJ -04 12.75 
180 804 0 -0412.85 

894 894 -04 -0411.83 
834 834 -04 -04 1£13 
30 904 0 -0411^2 

894 90 0 0 11.96 

884 884 -04 -0411.88 
944 95 —04 —04,11.80 
aeft 874 . .0 . -04.1 2JA.. 
844 854 9 -0412-35 
814 8Z4 0 -11ZZ1 
854 864 0 -Q412J7 
954 984 O 0 12.10 
914 924 -04 ' 0 1UB 
934 924 t04 -9 1T.BS 
874 874 +04 +04 12.16 
88 884-04 +0>, 11.66 

884 894 -04 0 11.73 
974 974 0 -0411.68 

92 924 0 -04T1J84 

884 884 0 -04HJ8 

884 874 0 0 12.54 

864 88 s , -04 —04 12-02 
874 884 0 0 11.72 

894 904 —04 -04 11.75 
854 864 0 0 11X5 

884 884 —04 —04-11.67 
844 85*4 -04 -0», 12J5 
924 924 -01 -04 11.75 
884 884 -04 +0411:85 • 
94 94V 0 -0411X7 1 
874 884 -04 +04 12X3 
924 924 -04 0 12.05 
924 924 -04 -04 11.58 
854 864 0 - 0411,84 
944 944 “04 +04 12.20 
884 89 0 0 11.81 

884 88\ P -0411X1 
904 904 +04 -04 12.02 
934 934 —04 — 04-11:86- 
884 884 -04 +04 11.60 
914 914 0 +0411.51 


OTHER .STRAIGHTS : 
Avco Fin. 104 86 C$ . 
Bell Canede 104 88 C5 


Change on 
Issued Bid Oiler day weak YieW 


25 

6U 


Cr. Foncier 104 84 CS ..30 


•€x. Dev. Cpn. 10 84 C$ 
Fst. Can. inv. 10 84 CS 
Hudson Bay. 104 89 CS. 
Quebec 104 86 CS ...... 

R. Bk. Canada 10 86 CS 
R. Bk. Canada 10 94 CS 
Copenhagen 84 91 EUA 
M. Bk. Dnmk. 9 91 EUA 
SOFTE 8>«~89 EUA . 
Algamane Bk. 84 84 FI - 

Amev 84 86 FI 

Ned.. Mlddbfc 84-84 FI 


50 

50 

60 

50 

40 

40 

20 

25 

40 

75 

75 

75 


874 884 0 +041331 
924 934 -04 -Q4'-t2ai-.~- 
904 9T4 -04 +04 13.11 — 
924 924 -04 +04 1ZJ5 
904 914 -04 .-0412.79 
894 904 .0 +0412X1 
904 814-04 -04 12X1 
914 824 <0 -0411X7, 
844 854 0 -04 12XT 
984 994 0 +04 8.Wj 
196 97 0 0 s.9 

HI* S* 0 • +04 10.01 

974 974 +04 +04 XX7 
974 984 +04 0 8X7 
364 97 +04 +04 9.28 


TOT 1014 +04 +04 8X1 
W 9^7 -1 -1411.76 i 
884 864 +04 +OV12JO \ 
T954. 964 +04 -B41Z20 .>• 
HP, 9&J. +ru. n :f 9 M - 


A vs rage price changes... On day -04 on week -04 


INTI, MIN. ft CHEMICAL 


1979-80 1978-79 

Second quarter I s 

Revenue M3 -5m 347.8m 

Net profile 37.8m 27.9m 

Net per share 2.08 1 .56 

Six months ■ 

Revenue 830.6m 682.8m 

Net profile 70.8m SI. 6m 

Nat per share 3.90 2.87 


MEASURER 



1979 

1978 

Fourth quarter 

S 

S 

Revenue 

33.4m 


Net profile 

2.49m 

2.44m 

Net per ehere .. ... . 

0.71 

0 71 

Yeer 


Revenue .. 

. 119.5m 

. 88.5m 

Net profits 

9 93m 


Net per share 

2.83 



DEUTSCHE MARK 
STRAIGHTS Issued 

African Dev. Bk. 8 87... 100 

Argentina 74 89" 160 

Asian Dev. Bk. 74 89... 100 
Barclays 0‘soaa 64 89 100 

Brazil 8 87 150 

CECA 7 91 150 

Council ef-Eur. 74-89 100 

EEC 74 94 225 

EIB 74 89 

EIB B4 89 

Finland. Hep. ot 8 86 . 

Kobe. City of 74 89 . 
Mitsubishi Chem. &, 84 
Nader. Gasunia 8 "88 ... 

New Zeeland 74 87 ... 

Nippon Kokan 64 84 ... 

Nippon Tel. ft T. 54 87 
Norges Komm. 74 81. . 

Norway 64; 84 . . 

OKBT6 87 . 

0KB 74 89 

Tokyo Elec. Pwr. 64 85 

World Bank 74 91 

World Bank 74 30 


Change on 

Bid Offer day weak Yield 


200 
100 
•150 
150 
70 
100 
200 
100 
100 
. ISO 
200 
40' 
100 
200 
400 
250 


974 984 0 -04 8.35 

924 934 0 -04 8.61 

934 944 -04 -04 8.17 
924 834 -04 -24 7X3 
964 964 0 0 8.64 

834 844 -04 -04 7X3 
964 864 0 +04 7X8 
974 984 0 -OJ* 8.09 
974 98 +04 -04 7.86 


Average price changes. 


984 984 0 —04 8.26 
974 974 +04 -04 7X9 
964 874 O 0 7.40 

1024 1034 0 -04 7.40 

974 974 0 —04 7.56 

944 954 0 -04 8.01 
864 874 —04 -14 7X8 
1004 1004 -04 -04 7.87 
?74 « -04 -04 '6X1 
884 8S4 0 -04 8.T1 
. 974 974 O- -04 7.72 
. 944 S54-T-X4--04 7.64 
97 974 -04 -04 8.10 

97^. 884 +04 -04 8.16 
On day -04 on week -04 


- ■ ■NqiWsy g. Xf ft,,..;..:::- :to(K j 04 +04 axi 

- NetwarX4-8+FI:.-. r-rr 100“ r? 36 ' 0 BXB 

Rabobank 9 84 FI 25 — - 

Air France 11 84 FFr : . 120 

tUBTUom -9 V 87 FFr ISO 

Finland 11 84. FFr 1 ’ 80 
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SWISS FRANC 
STRAIGHTS 


OHIO EDISON 


Fourth quarter 

Revenue 

Net profits 

Net per share .... 
Year 

Revenue 

Net profits 

Net per share - . 


1979 , 1978 
S S 

252 6m 226.8m 
37.6m 19.1m 

0.49 0.23 


994.6m 
134 Xm 
■1.80 


863.0m 

88.0m 

1.19 


REEVES BROTHERS 


Second quarter 

Revenue 

Nat profits 

Net per share 

Six months 

Rsvanus-. 163.09m 171X2^. 

Net profits 8 Mm 10.97m 

Nat per share 3.40 4.25 


1979 1978 

S ■ S 

82.31m 84X1 m 
4.28m 8.48m 

1.76 2.51 
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Australia 34 89 . . . . 
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6lB 4i, 9t‘ 

EIB 44 94 
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G2B 4« 4 89 

HHn 4J, 91 
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Malaysia 5 89 
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World Benk 44 89 
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Avenge price' charTgee... On day -04 on week -04 


Third quarter 

1979-80 

s 

ITO-Tfl ; 

YEN STRAIGHTS 

Issued 

Revenue 

62.3m 

47.7m 

Australia 5.6 83 

.... 30 

Net profits 

2.50m 

1.83m 

Australia 64 88 

20 

Net per share 

0.50 

0.38 

EIB 74 89 

.... 12 

Nhie months 



Finland 5.8 83 

... 10 

Revenue 

.. H6.97m 

91.2m 

Finland 6 8 88 

.. 10 

Net profits 

. 4.55m 

3.47m 

Average price changes . . 0 

Net per share — 

- 0X2 

0.72 
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ITALIAN CHEMICAL INDUSTRY 


Agreement reached on Montefibre reconstruction 


BY PAUL BETTS IN MILAN 
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the Milan-based 

= w __ group, and Medio- 

"bahcsy the medium term spe- 

^ instxtote. have agreed 

45 j>a L200t>a ($250m) financial 
-iiMamsUrattion for Montefibre, 
JvJgbsfecptaB** toswnftking synr 
fibres and textiles sttb- 
; r iidisry. 

v .;v^hE .agreement could help 
chwr.the way for. a hew foreign 
^shfipehoiamg ■ in •" the-' Milan: 

chemical conglomerate; ; Nego- 
tiations ' between Montedison 
.'And; an unnamed U.S. interest 
for ;V possible - American fihare- 
-•rholiflaf ni Montedison are 
-cwterst ood to be at aa advanced 

**SlgL Mario Sdi imbei i i i, Monte- 
dison’s deputy chairman, re- 
-centlyheld t&HcSin New York 
with leading TS& bankers and 
industrialists to discus® the pos- 
sibility of a su bs t antial ’dollar 
teas for Montedison coupled 
with American participation in 


the ; Italian chemical group’s 
parent company, Montedison 
SpA: • Last year, the Sandi 
Arabian Interdec group, con- 
trolled by the Saudi financier, 
Mr. Garth Pbaraon, bought a 10 
per- cent stake is Montedison 
ter some IfiObn. 

The U.S. interests are under- 
stood to have indicated they 
will consider taking a minority 
stake in Montedison only when 
the fi na n ci al problems at Monte- 
fibtfr have been resolved. Sor- 
ing the last five years 
Montefibre has lost about 
LSQObn and -is running up a 
monthly deficit averaging 

TJ»»i .. 

The Montefibre financial re- 
covery plan, to be announced 
shortly, envisages sane LlOObn 
of funding by a consortium of 
Italian barites led by Medio- 
banca;’ and a further, funding of 
LlOObn by the parent company, 
Montedison SpA. 


The operation will enable 
Montefibre. which has been 
forced to write off its capital 
iu the face of continuing losses, 
to reconstruct an equity base of 
LZOObn, , 

. Moreover. Montedison wiS 
«et aside in a special reserve an 
additional L50bn to guarantee 
any eventual losses on the pan 
of subscribers to the Montefibre 
funding operation. The reserve 
is essentially designed to pre- 
snade banks to subscribe readily 
their quota of tbe capital 
increase. 

Tot bis end, Mediobanca is 
expected to start today, consul- 
tations with leading Italian 
banks to persuade them to par- 
ticipate in the banking con- 
sortium. 

The recovery programme is 
likely to Include on tbe indus- 
trial side the gradual disengage- 
ment of the company from tex- 
tiles and rationalisation in 


fibres. The plan also envisages 
the completion of the invest- 
ment programme for Monte- 
fibre’s main plant at Accm, 
near Naples. So far some 
L350bn has been spent on 
accera and a further LSlbn is 
earmarked . for investment 

Montedison SpA, the parent 
company^ s also contemplating 
a major capital increase this 
year. The effective size of the 
operation — which could be any- 
thing between LlOObn and 
LMObn '-hinges on the negoti- 
ations with a possible U.S. 

shareholder. 

The eventual 1XS. deal would 
clearly enhance Montedison’s 
cvredibflity, and also strengthen 
the position of private share- 
holders in the chemical con- 
glomerate, which has in the past 
been plagued by political inter- 
ference and manipulations. 

The entry of a U.S. partner 
at this stage would also be 


timely for the Montedison top 
management since it would 
coincide with the renewal of the 
entire Montedison board at an 
annual meeting in spring. 

The three-year mandate of 
the current board members, 
including the chairman. Sig 
Giuseppe Medici, runs out this 
year. The renewal of the 
Montedison board has, in the 
recent past, been the object of 
fierce political manoeuvres and 

in-Sghting. 

While the existing Board 
could be re-elected in full, it is 
still not certain if Sig. Medici, 
the veteran Christian. Democrat 
Senator appointed chairman in 
a political compromise following 
the controversial resignation of 
Sig. Eugenio Cefis in 1977. will 
be running again. However, it 
is likely he will be at least asked 
to stay on to avoid opening old 


wounds at a delicate stage in 
Montedison’s recovery. 

Last year Montedison group 
sales recovered, tiring by 32 per 
cent to L 8 , 000 bn. Parent com- 
pany’s sales last year— largely in 
the chemical sector — increased 
by 37 per cent to L4.000bn. Of 
these, exports accounted for 
about Ll^OObn of the total. 

In view of increased sales, 
reduced debt interest charges 
and the sale of a number of 
assets raising substantial 
liquidity, Montedison expects to 
see a redaction in its losses for 
1979. 

The parent company’s losses 
for last year are likely to be 
reduced to 'around LSObn from 
L256bn in 1978 and a record 
deficit of L509bn in 1977. How- 
ever, the Italian chemical group 
is increasingly worried about 
soaring raw material prices. 


Italian banker’s plea for 
European stock exchange 
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BY CHRISTINE MOIR 

MEMBERS- of the different 
stock’ exchanges in Europe 
should get. together to discuss 
tbe formation of a “ truly 
European Stock Exchange," Dr. 
Mario . Diana, International 
Investment Manager of the 
Banca Narionale del Lavoro, 
the Italian, international bank, 
said in London yesterday. 

As the EEC continues to 
develop there will be a vital 
role for a central market in 
-providing finance for invest- 
ment he - said. The financial 
communities should act now 
rather than have an unwieldy 
■ system imposed by bureaucrats 
or until, the problems become 
too large fq tackle. Dr. Diana 
said. 

Three obstacles needed 


tackling at an early stage — the 
location and functioning of a 
European market place; the 
abolition of exhasge controls 
within tiie Community to free 
the flow of investment finance; 
and a single cur rency. 

Dr. Diana believes that a 
computerised market system, 
similar to Ariel, the small 
independent electronic market 
set up for institutional dealing 
in London, could get over the 
problems of parochial: interests 
in the location of the floor and 
also provide a longer daily 
period for dealing as wen as 
complete immediacy. 

The abolition of exbange 
controls is vital to a healthy 
two-way market. Dr. Diana 
insists. 



Dutch government bond issue 
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BY OUR RNANCtAL STAFF 

THE DUTCH government is to 
offer bonds for tender from next 
week. The 15 year bonds will 
carry a' coupon of 9| per cent 
and go on sale on January 22. 

The State raised FI 550m 
($289xn) in ... this form last 
November when a ten year issue 


of bonds on a coupon of 9} per 
cent was allotted a minimum 
tender price of par. 

In Brussels the underwriting 
consortium for the next Belgian 
state bond have proposed a price 
of 991. .Tbe 9 year bonds on a 
coupon of 11 per cent go on 
offer from January 24.: • 


More eurobond 
services by 
dataSTREAM 

By Muitobs Colchester 

THE LONDON COMPANY, 
dataSTREAM, which provides 
computer-based services to the 
investment business, has 
developed a “valuation service" 
for the Eurobond market. It 
claims that this service is the 
first to be available for euro- 
bond portfolios. 

The service is an extension of 
tbe research service which 
dataSTREAM already provides 
in t his m arket, and it matches 
data STREAM’S existing involve- 
ment in the business of provid- 
ing valuation of domestic 
security portfolios. The company 
already stores information on 
security portfolios worth about 

£10btL 

The valuation service will 
allow eurbond Investors to stare 
the details of their bond port- 
folios, or those of their clients, 
in t he d ataSTREAM computer. 
DataSTREAM collects prices 
for about 1,700 international 
bonds every day and will use 
these to provide investment 
managers, or bond market 
participants with a constantly 
updated range of information 
about their portfolios including 
analysis by currency, country, 
and ty pe of instrument. 

DataSTREAM is owned by 
BOC .International and a con- 
sortium of financial institutions. 


Swiss banks cut back promotion 


BY BRtj KHMDAMA IN GENEVA 


MOST SWISS banks have signed 
a new convention circulated by 
tbe Swiss Bankers’ Association 
banning the promotion of num- 
bered accounts and aggressive 
publicity which compares one 
bank's services with those of 
another. 

Publicity campaigns may now 
last no more than four months 
in any year and advertising on 
radio and television is banned 
in Switzerland as well as 
abroad. Promotion through 
mobile banks travelling from 
town to town is also banned. 

Publicity through the Press 
will be limited to specialised 
publications concerned with the 
banking system and advertise- 
ment space other than that pro- 
vided free of charge cannot be 


taken In. address registers, and 
telephone and .telex directories. 

The reason for the new con- 
vention is the uncertainty re- 
sulting from “ new publicity 
methods ” which have converted 
banks advertising into a war 
rather than honest competition, 
an official from a large Geneva 
bank said. 

* * * 

MODEST INCREASES in profit 
are reported by two Swiss 
banks. Bank Julius Baer has 
produced a 6 per cent rise in 
net profits for 1979, while 
Banca del Gottardo is 3 per cent 
ahead. 

Julius Baer’s earnings 
reached SwFr 10.4m (86.54m) 
last year compared with 


SwFr 9.8m. Balance-sheet total 
rose from SwFr 713m to 
SwFr 746m <$469.2m) with the 
total for the parent bank plus 
foreign participations of Baer 
Holding AG increasing from 
SwFr l-2bn to SwFr 1.3bu. 

At Banca del Gottardo 
earnings improved to SwFr 
20.75m ( S13.l7m ). Balance- 

Sheet total expanded by 13 per 
cent to SwFr 2.42bn. 14 Satis- 
factory " results are also 
reported for the offshore 
operators Gotthard Bank Inter- 
national (Nassau) which com- 
pany's balance-sheet total rose 
by 18 per cent to S208m and 
profits by 15 per cent to $5-2m. 

Banca del Gottardo plans an 
unchanged 10 per cent dividend 
for 1979. 


Automobiles Talbot 
plans rights issue 
to raise $167m 


BY TERRY DODSWORTH IN PARS 


AUTOMOBILES TALBOT, the 
former Chrysler France which 
is now part of the PSA Peugeot- 
Citroen group, is aiming to raise 
some FFr 675m ($167m) from 
its parent company by the end 
of next month. 

The money is being injected 
into Talbot, which has run into 
a period of substantial losses, 
by way of a rights issue. This 
will Rise Talbot’s capital from 
FFr 469m to FFr 890m 
through a nine-forten issue at 
FFr 160. 

At its recent annual meeting, 
Talbot raised the authorised 
limit on its capital to FFr 1.5bn, 
but the company says that it 
has no plans at present to go 
ahead with a further issue. 

Talbot's move is part of a 
long-term development plan for 
tbe company. Which is aimed 
at integrating its component 
manufacturing more directly 
within the PSA group and at 
developing Its own product 
line. 

The company has clearly 
been suffering this year in the 
French market from its limited 
range of cars, and from the 
marketing problems which have 
followed its change of name. 
Thus despite the overall 
increase in the French market, 
Talbot’s sales have fallen, and 


It has recently been forced to 
announce substantial cut-backs 
in production in order to 
control stocks. 

• Tbe French state power 
utility, Electrlrite de France 
(EDF) incurred an operating 
loss of FFr 2£bn ($62 5m) last 
year, compared with a profit of 
FFr 33m in 1978, AP-DJ reports 
from Paris. 

After taking into considera- 
tion tbe measures — some of 
which were retroactive-— re- 
cently announced by the govern- 
ment to help EDF out of its 
financial difficulties, the final 
shortfall at the end of 1979 is 
expected to be in the region 
of FFr 1.5bn. 

Earlier thin month, the 
government announced that it 
had decided to write off the 
FFr lL7bn in debts owed by 
EDF to the state fund for 
economic and social develop- 
ment, and that EDF’s capital 
would be increased by an 
equivalent amount. 

The Economics Ministry said 
at tbe time that 1980 and 1981 
would be particularly difficult 
years for the utility. It added 
that EDF will stay in the red 
through 1981. but that financial 
balance would be regained by 
1982. 


Tandberg expects return 
to profits this year 


Dutch textile groups to close subsidiary 


BY CHARLES BATCHELOR IN AMSTERDAM 


THREE DUTCH textile groups 
have decided to shut down a 
jointly-owned subsidiary, set up 
only two yearn ago. because 
losses have reached unaccept- 
able levels. The subsidiary, TSB 
Finishing and Printing, which 
has a workforce of nearly 340, 
is to apply for bankruptcy imme- 
diately. 

The company, which Is based 


in Goor in tbe eastern Nether- 
lands. en poets to make a loss of 
FI 5m (82.6m) this year. A 
partial closure of the unprofit- 
able activities would be no solu- 
tion to its problems, tbe com- 
pany said. 

TSB is jointly owned by 
NijverdaJ-Ten Cate, the largest 
company in the Dutch cotton. 


rayon and linen sector. Blijden- 
stein-Willink and Nederlandse 
Bontweverij. It was set up in 
1978 as part of a restructuring 
of the cotton textile industry. 

The decision to apply for 
bankruptcy was taken after a 
meeting of tbe cotton industry's 
policy commission, on which the 
Government, employers and 
unions are represented. 


BY FAY GJESTEft IN OSLO 

TANDBERG A/S, the 
Norwegian electronics com- 
pany, created after the bank- 
ruptcy of the old Tandberg, 
continued In deficit during the 
second half of 1979, but expects 
to show a profit in 1980, accord- 
ing to Board Chai rman Ibb 
Heivold. 

After its restructuring, early 
last year, the former state- 
owned company was acquired 
by Norsk Data, a rapidly grow- 
ing Norwegian computer manu- 
facturer. The deficit for 
July -December amounted to 
about NKr 1.1m ($224,490), on 
turnover of NKr 57.6m 
($11. 75m). The estimated 
deficit for the year is between 
NKr 9m and NKr 10m. 

Tandberg now makes high 
fidelity audio products and 


specialist educational aids, and 
most of its former foreign sub- 
sidiaries have been reduced to 
agency arrangement Excep- 
tions are subsidiaries in its 
four main export markets — 
Britain, Sweden. West Germany 
and the U.S., where the surviv- 
ing subsidiaries have been 
bought by the new Norsk Data 
owned Tandberg. 

Norsk Data itself turned in a 
1979 profit of NKr 15m on turn- 
over of about NKr 210m accord- 
ing to preliminary figures. This 
is 40 per cent and 30 per cent 
higher, respectively, than in 
1978. The profit ratio. 7 per 
cent of turnover, is the best yet 
achieved by the company. 

Exports also rose sharply, 
and now account for about 50 
per cent of production. 


These seorritles hare bemsoid outside the United States of America. This announcement 
appears *s.a matter of record only. 
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U.S. $10,000,000 


Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit; due 8th December! 982 


BANK OF TOKYO 
INTERNATIONAL LIMITED 


at Matsushita ournmmg btjihio 

AMONG the world’s stock appears remote. January's ginwftfr 
abroad SOOIl exchanges, 1979 was Johannes- authoritative Standard Bank helped ^ : 

BY YOKO SH1BATA IN TOKYO liwivwu tmigsyear. Fromabaseof?227 Review <SBR) estimates that corporate earatogSyamL dfefe 

. - BONG KONG — South Korea a^bnnce at the begiratog of 1979 ended with a payments d&ods_ and^.lew- 

MATSUSHITA Electric Indus- YoObn public issue of unsecured is expected 1© resume stale 1av± r ttw an ^Yi pm-tyrr* pni^ over K3bn— more interest rates. • • ■ ... 

trial Company has announced bonds last April, Matsushita borrowing on Internati onal m-tf* had m mu than to than twice the 1978 record of However, jscreasutg -DCBKRdr 


Formerly 

BANK OF TOKYO AND DETROIT 
(INTERNATIONAL) LIMITED 


BY YOKO SH1BATA IN TOKYO 


Korea likely 
to resume 
borrowing 
abroad soon 


JOHANNESBURG .STOCK EXCHANGE 


Cloud over the 


fjtiti is hereby given to the holders of the above Certificates 
Deposit issued in the name of Bank of Tokyo and Detroit 
■ :r.-cmacionai> Limited' that the Bank has changed its name 
• ’ vV: ct" TcL-'o Internationa* Limited, effective 1st January, 
The Cartincates have now became the unsecured obliga- 
; j ■-.! Bank of Tokyo international Limited. . 


record nan-consolidated earn- achieved a surplus of its finan- financial markets soon after ^ ^ entered the Rl-45biL 


mgs and sales for the fiscal year dal balance — mm operating in- Saturday's 


imclcal ^ 

However, tocreas&g ■ dearas^- 
for debt ftoanctogf IS rs'; ijeen V-- 


In 1979. many Industrialists accentuated' Zw&etgiem i 

. ■ k v , .. T. T V ■ IP li ASf' flu I I - « — 


ended November 20. 1979. come increased by Y9bn over I devaluation of the Korean won, if bullish analysts are correct, preferred to limit capital spend- switching of trade! toaacfcg 1 


Over the past year, the com- the previous year. The owned bankers said here. see'* continuation ing on ‘new productive asset 

pinny's operating profits rose by capital ratio was 4SJ per cent. They said they expected file " gon ?! !W proanc 

13 per cent to Y116.66bn and the same as in the previous country’s commercial borrowing J* if 73 ™ ^ 

net profits went up by 15.3 per year. programme to resume now that the The Sotltil African StOCfc _ 

cent to Y65.52bn ($274m). For the current half-year uncertainly has cleared snr- l <* Janua^, goW has imshed its mar fcet boom of 1979 came 

Sales were Yl,734bn (?7.24bn), ending on May 20, 1980, the rounding the expected devaln- j reTOuI .^ v ^ ~ 3e * ier f?” iugher, as the price Of gold JOSe by 

up S.5 per cent over the pre- company foresees negative ation, which set the won at spurred by a w a v© of buyin g as ^rgii over inn Der cent to 

vious fiscal year. Per share factors such as sluggish salts of 580 to the U.S. dollar from 484. ? hedge agair^thedetwiorart:- _ rm . SKiWl anmmce. The 

profits were Y55.13, compared heaters because of the warm The bankers said that state mg VdUhc^ sitnatmps to the ?? a tn 

with Y52.95 a year earlier. winter and a fall in exports due borrowing abroad had been Middle East and . Afghanistan, further increase m golQ, w 

\Tat«ishita*«i domestic sale* mainly to the recession in the deferred since the assassination Some analysts are confident that IevelS:Over$7001endS a 

vent un bv 12 ner cent to However, these negative of President Park Ghnng-Hee to ®)ld will reach $1,000 some time b ullish note to the . 

Yi 424bn. thanks to strous re- can be overcome by the October, although some private fids year, and if ftat happens, Johann esblirg StOCfc 

placement dS£id fT SL£ continuing strong replacement loans to toe Stogewl Wk^l980- 


MerriHI^chlptemalioiialBaTiklJiniied 

Agent Bank 


Stock 

ook m 1980. 




Weekly net asset value 
on January 16 1 980 

Tokyo Pacific Holdings N.V. 

U.S. $69.12 

Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. $50.36 

Listed on the Amsterdam Stock Exchange 


^ sets mi^ve oW and demand for colour TVs, refri- range had been raised since. ‘ Stock Exchange could be set for 

refrioerato^ J ^ nlw gerators and washing machines. They said that despite general a boom, as national gold But political conaderations 


refrigerators a«s wen as new ana wasnmg maouaw. J.uey saiu mac ueapius ecn« 

S 2n S Z particular, H,tsnsbit, expect, confidence to Keren cs 


corders. Exports, however, fell Tmoyant sales of home video borrower to toe long-term, most of the economy. 


revenue floods over Into the rest nuy .woik agsinst flds 


back by 6 per cent, owing to tope mcordere toanks to s pick- International banks are rejw> Gold apart;, however, almost vntil the expected , consumer 


from foreign, to , doaiasSb 
'sources, and while i 6a &~- " 
tinues and toe- debtderaaiHf : ; 
visas to finnwpfl liig^ir. invoo^r 
tories and ( capital sjwndln^ ' 
short-term interest . uates arei- ' 
likely to turn upwards to, - 

months. . ‘ i - 1 :: ' ^-.-1 

Because' of this; " imjwrtouit \ 
institutional Investors staefi a^ 
the insurance ' giants, :the:--oaVr, ’ 
Mutmd, -and Sainlam- have- ^Ebe? - • 
lively been out of the eqbtile^i : - 
market f or around a year. Th^-:- 

view toe rise to lntere^n^tL; ; 
as having an ultimately ; - _ 

ing effect on equity prices. -- - ; . 

As for mining shares; a rish^c 


the complete suspenrion of ex- “P jn demand in the Middle tant to resume t immedlatgy 


ports of colour TV sets to the Ea f- ^ weU “ u - s 

U.S. and a shift in production * nd European -markets. 


uuil lu icoLLUic uuiuctuaLcij i otk>tv (wvnHRnir mWiratm- spending boom was firmly gold price should, under ^-^ 

arranging credits for toe Sng^S. stm£%ri£ ^derw!y and, until' previoSS drcun^tances, haye led^to;^.. 
country. I = 4 * la-™, nnder-dtilised mannfactnring more than proportional advaho^ 


learned its lesson in. the mid- nndewrttosed^ manufacturing 


For the U.S. market to the com- ^ On toe grounds of strong j fa .'^ s *^ 0 *^ 3 ^ 1 seventies; when : nnwmmmt . capacity was fully employed: 


party's U^. subsidiary. Video demand for video tape recorders. ° snendtoE nlahs based m mis- inat sruAauon is upon i». 

tape recorders showed buoyant the company plans to double Its Poetical and economic situ- ^ exneetations according to the Standard Bank Index rttited ' *JT 


parity was fully employed: 

That . situation is upon us. goto it Wf. toe^lffliS J^w:^ 


tape recoraers snowed ouoyant me company plans to aonoie its ‘‘rr -niaf** BQ ia mice exneetations accoromg to me 

sales, with a 27 per cent over- capital investment to Y50bn. a ?°“ “2J? *lS end °* ^ ^BSSSS Review. It points out that with Now witogoU^havtog 

-it f4c - *■ aszL„ j- global credit market resunea . iu : .a - uerenoraung Mm imn4MM above S700. toe BUM . 


Infor m ation: Pisison, Haldring & Pierson HV Hsrangrscht 214, 
Anwnrdam. 


all rise (35 per cent up in directing this towards an expan- 
domestic markets and 23 per sion in production capacity of 


global credit market 
The bankers said that there 


; > q - -J ; easily available hire purchase above $700, 

balance of. payments, inflatio n JT if* *r«m bioh index: has ris 


cent up to the export market), video tape recorders by 50 per j now a marked preference for I 
In particular, new models with cent to 90.000 sets monthly. 1 shorter tenures and exoecta turns 1 w- 


I Sdii? anPS W “ toterual liquid it?. 1979 saw a ^ part toe index* ieUf 

to Gwen Harwood, the stm f p acceleration in sales of pom ■ performance , m 
. . norwooo, me major items such as cars, investor caution that the 
furniture and electrical a ppli- bubble could burst air; 


credit resulting - from high Index has risen above 
domestic i,-— ; j,-*- ■ itna. - _ • . - ■ ^ . ■- ■ • ■ c . 


six hour recording fared .well. 


Sales for the current fiscal 


Strong sales of video tape half-year ' are expected to be 
recorders with' high added about Y900bn, up 12 per cent 


shorter tenures and expectations 
of higher spreads so that banks 
are adopting a wait-and-see atta- 


in part the index’ -rriatorefe^V 


tude before committing them- j “ ces ^ ~ *n£ “ac»rdtog'*’To B^ft na^al£iSSS>'- 

oelves to raising new money for J “ Governm . ^ diverse indicators r such as increasing * political ^tocatj&F 


VONTOBEL EUROBOND INDICES 
145.76=100% 


value and an improvement in with operating profits of Y62bn, 
export profitability resulting up 13.8 Per cent 


from the depreciation of the Sales for toe full fiscal year 


PRICE INDEX 8.1.80 15.TS0 

DM Bonds 97.74 97.40 

HFL Bonds & Notes 94.0T 93.95 

U.S. S Sin. Bonds 88.12 88.e3 

Can. Dollar Bonds 89.09 88.98 


AVERAGE YIELD 8.1.80 
DM Bonds 7.77B 

HFL Bonds & Notts 9.528 
U.S. S Strt. Bonds 11.191 
Can. Dollar Bonds 11549 


8.1.80 1S.1.80 

7.778 7.888 


would stick to toe conserve geDe ^j saIes collections, 

But they said that banks are po ^? 1 ^ necessary If the consumer. , spending gathered hag tended to overshamv poflS^ ’ 

expecting a large Korean loan, next round of economic growth momentum in the final quarter ^ considerations. But-':# ' 


Yen in the second half of the ending on November 20. 1980, expecting a large Korean loan, next round ot economic growm momentum i 

year accounted for double-digit are expected to be Y1.900bn. up probably through the Korean was to_ be soundly based. But of the year, 

growth in earnings. 9.5 per cent with operating Development Bank, to cover even if gold falls back, toe Over the j 


Due to toe expansion in profits of Y130bn. up 1L4 per balance of payments needs and coming fiscal year should result bulk of growth in manufactur 


operating funds following a cent over fiscal 1979. 


vthe year. • present trends continue, pbBiI<$£ &■>. 

Over the past two years, toe factors could outweigh econaafe 
Ok of growth in manufactur- factors in the stock market V. 


will take their cue f r o m toe I to gold mine tax payments to ing production has not been year. 


terms agreed. 


the Exchequer in the region of accompanied by significant rises Black workers who see thed 

RUhn /CGhnl fiTlAUnna n efinn. J .MAnllmr . . ‘ - 


However they said that most R5bn ($6bn-), allowing a stimu? in employ ment , and, according selves as increasingly alienated' 
inks wffl not probably seek latory package of tax cuts with to toe SBR, it has been accom- from toe country’s ecimmidcV 


tenures of around eight years, toe 7 end-March. budget 


as there is nowa marked, retoo- j . M far ^ fte economy is inventories 


p anied. by a general decline to advance .are . growing ihcreas-- 


New Issue 


This announcement appears as a matter of record only. 


January 15, 1980 


tanra among international banks concerned confidence is well Rebuilding inventories is now power. 


togly aware of toeir econona;.'.^ 


in the Asian and Pacific regions founded Gold’s advance in line a pressing factor and, says the 
to offer - 19-year -repayment y^th higher crude' oil prices SBR, it is at this point that 


te™ 5 - has. largely ‘insulated South employment and earnings start toe cards, investors will 'pay toe 1 " 

The bankers said that they Africa from the oil crisis and increasing significantly, and the, closer, at tention to political * 

TMM-t-pil inmMml cnrMifa for ... . ; j u i n ^ L - 


higher 


Sorial disturbances oeeur 
unpredictably. but if they me on'/. 



expected increased spreads for ^hg country’s strength in this boom begins. 


matters in running their Soutfc-. 


Korea although they did not respect will be enhanced Just how this will spill over African equity portfolios. 

Aitmrmnt anmo Inane uimiTiI wm. . . . . . . ■ .1 t. 1 . u : - ■ . - .'i- • 1 * ■£ 


IRELAND 


DM 150,000,000 
8%% Bearer Bonds of 1980/1988 

issue Price: 100% .. 


spreads increased. 

Bankers expected mast state 
loans to be general purpose and 
not tied to any specific projects, 
with private loans likely to con- 
centrate almost, exclusively on 
export-orientated companies 
after the devaluation. 

While toe consequences of 
the devaluation were important 
considerations, most banks 
tended to be more concerned 
with toe political situation in 
Korea. 

Reuter 


balance of payments constraints trial index stood at 270.5; It is developments. 
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DG Bank 
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Landesbank Rheinland-Pfalz - Girozentraie - 
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AktiengeseHschaft 
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Jon. Berenbeig, Gossler & Co. 

Berliner Bank AktiengeseHschaft 
Berliner Handels- und Frankfurter Bank 
Bankhaus Gebruder Bethmann 
Delbruck & Co. 

Hamburgische Landesbank - Girozentraie - 

Geoig Hauck & Sohn 

Hessbche Landesbank - Girozentraie - 


Industriebank von Japan (Deutschland) 
Aktiengesellsdiaft 
Merck, Finck & Co. 

B.Metzler seel. Sohn & Co. 
Norddeutsdie Landesbank Girozentraie 
Sal. Oppenheim jr. & Cie. 

Schroder, Munch meyer, Hengst & Co. 
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Vfereins^und Westbank 
Aktiengesellsdiaft 

M-M-VVarbure-Brinckmann, Wirtz& Co. 
Westfalenbanfe AktiengeseHschaft 


This advertisement appears as a matter of record onfy. 


TOKYO — Nomura Securities 
Company has announced that its j 
open-ended mutual fund, based 
mainly on medium-term 
National bonds, has a total limit 
of YftObn ($340m). although its 
initial target will be YlObn. 

-The Finance Ministry has 
approved Nomura’s plan to raise' 
toe target gradually to Y80bn. 
Subscriptions to the fund, toe 
first of its kind in Japan, have 
been available since January 10. 

Some 60 per cent of the sub- 
scriptions will be invested in 
medium-terra. National bonds, 
including three-year and four- 
year bonds, because the fund 
has been specially approved as 
a vehicle to facilitate the flota- 
tion of medium-term bonds, 
Nomura said. 

The remaining 40 per cent 
will • be solit . equally between 
investments to other types of 
public bonds and call money. 

Three other leading Japanese 
securities companies. Nxkko. 
Daiwa and Yamaichi, are 
expected to start similar funds 
soon, according to Nomura. 

The Nomura mutual fund, 
subscriptions to which may be 
resold to Nomura after a one- 
month lag, will probably yield 
5.5 per cent to 6 per cent 

Bank deposits at call, with- 
drawable at seven day’s notice 
cany interest at 1.25 per cent 
Reuter. 
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Socifite Generate de Banque S Jl 
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CORPOZULIA 


London Branch 


Corporacion de Desarrpllo de la Region Zuiiana 


U.S. $25,000,000 

Roating Rate Certificates of Deposit due 1982 


U.S. $34,883,000 
Short Term Loan 


- Managed fay 

Chemical Bank International Group 


Managed and Provided by 

KLE INWORT, BENSON LIMITED 
LLOYDS BANK INTERNATIONAL LIMITED 


November. 1979 
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The Commercial Bank of Australia Limited 
Saudi International Bank- r , 
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I", thb ^OpEtAB.. flnfgfred ‘at Its 
'•• *e*fest: level-:- -for- the day is 
. -Biriiwy- ' markets ■■■ yesterday, 
tfhile .sterifc* fell luck as UK 
, „ abort tern interest rates eased 
l back;Jnm . the' high, levels seen 
. tec^tly. -; .-.Trading during the 
mondng-vTO fairly quiet and 
’<.. ao^entfuJ. and the dollar was 
sHghtly stronger in places. How- 
■ -later; in t^e day the JOS. 

npjt-coSe - on offer with the 
. New York .iatn the 

in. the absence of 
isf 'Central bank ; in uxtervcn? 
. tta&fe-feU to dm um& from 
Biff • JJ275, haying stood at 
BM-L7350 at .one. point. Similarly 
against' the Swiss' franc it 
■finished weaker at SwFr- 1.5850 
* frtjjn SwFr LS985, after a high 
jjpsvFr 1.6025 . ,; -.-■ ^7 

' - The yen -finished in-the middle 
af toe day’s ranges Juntas been 

affefted to some degree by the 
possibility of • Iran- -cutting oil 
.supplies. - The -dollar. . closed - at 
.Y2S&25 compared'., with Y239.50 
on.- Tuesday... On- Bank of 
.England figures,. : the dollar’s 
trade weighted Index fell to fits 
irotn;8£9. ••,;•- . .- 
. Sterling :ldst gr ptim l against 
most currencies; and this was re- 
flected in Its - trade: weighted 
index,, which . fen to 71.7- from 
. TSLO^tiaving stood at 72B at noon 
and 72.1 in the morning. After 
opening at . $&27B0-2J2800, ' the 
pound rose tb a high of $2.2850- 
2.2860. However it eased back 
gently during the afternoon to 
finish at S2.2675-2J8S5, a loss of 
95 points from Tuesday’s dose. 

D-MARK -7- Very , strong, and 
sbdwtaga tendency to rise within 
the European: Monetary System 
recently.— The dollar rose at tfie 
fixing’ to ‘DM?. 1.7306 from 
DM 1,7190 os’ 0 Tuesday and 
touched a peak during the morn- 
ing, of DM 17940. There were no 
new factors tothe market and 
dealer* -'.doubted whether the 
B undesb ank intervened at all. 

- WENCH FRANC — Strongest - 
member: of the EMS since late 
December— The franc improved 
against most of its RMS partners 
ai the .fixing, with the D-mark 
easing to. FFr 2.3433 from 


FFr £3440 and the Belgian franc 
WMker at FFr 14.4330 from 
FFr14.4340 per BFr 100. The onie 
exception, appeared to be the 
■Italian lira, which rose to 
FFr 541285 from FFr 5JW90 per 
' L1.000. Outside the EMS the 
dollar rose unite sharply to 
FFr 4.0S55 from FFr 4JB07J, 

. while sterling eased slightly to 
FFr 95315 -from FFr 32355. - .' 

ITALIAN USA — Weaker 
during last two months alter 
trading at top of EMS through- 
out last summer — The lira gained 
ground agafrrst most currencies 
with the aid of central bank 
intervention. The latter helped to 
offset November's - large trade 
deficit while recent reports deny- 
. log -any possibility, of. a devalua- 
tion helped to underpin - the 
Italian unit. Official sources sug- 
gested that the lira was unlikely 
to weaken over the next few 
months, and for toe tone being 
was taking strength from very 
fins domestic interest rates. 

DANISH KRONE — Basically 
weak, suffering two devaluations i 
since EMS began last March — 
The krone rose against its EMS 
partners apart from the French 
franc and the Italian lira. Else- 
where sterling and toe U.S. 
dollar both showed a - fairly 
sharp -improvement. - - • 

BELGIAN FRANC — Generally 
weakest member of BUS, but 
resists devaluation — The franc 
recorded mixed changes against 
other EMS currencies, .with toe 
D-mark, guilder and Danish 
krone all losing ground, while 
. the French franc and Italian 
lira improved. Both sterling and 
the U.S. dollar- were firmer at 
the fixing. 

DUTCH GUILDER— Firmer in 
recent weeks, sear top of EMS — 
The guilder . was ■ largely 
. unchanged on balance against 
EMS currencies, while the dollar 
improved to ; FI 1.9110 
- JAPANESE TEN — Energy 
problems reflected In sharp 
daaUne last year, but slightly 
firmer recently — The yen 
lntproved slightly against ' the 
dollar with toe latter closing at 
Y238B0. - - 


Sp^d Cio— One month 

u.s. £«as-aaMp 555535 ojgaSfcjwn* 

- Canada ■ 2.8358-2.8820 2.8305-2.8375 0.254.850 pm 
K« hind. X30.CJ7 4JOU-4311, 2V14C pm ■ 

BHgium mao^oo sxao.S3.sd 20-ioc pm 

Denmark WM-YLa* . 120*^-12. 3-lore pm 
Ireland 1.0566-1 .0685 1.0570-1.0580 0.07-Q.T7p die 
W. Gar. a JO-346 3.0OV3.OU, 3*r2^pl pm - ’ 


Ponuoal 1t3.00-113.90 113.00-113^ lOepw-ttdta 


Spain 
inly 
Manny. 
Franca - 
Sweden 
Japan 
.Austria 
Swin. 


149.70-151.00 US.7S-149aS pm-Wc «C* 
1AZ4-1A4* TA24V1.tt5* -FT, lira «• 

11.12>1-11^8S 11. 12V 11. 13*. 7VS^om pm 

a TTA a • nC EL . n e 4 « B «.■ .1 M 


1 9-13VBJ8S 8.13V8.1«i 4V3>«0 pm A-9Z 8-7 pm 

m 9A0S-9 AS 9.40V8 -«1*i More pm 6.10 9V7* pm 

538448 839VS40*. SJ0-4.8Sy pa 11.18 11.60-11^60 

k 28.10-28.40 28.10-28.15 25-TSgro pm 8^4 58-48 pm 

3^1^3.65^ 3^80.60 4V3V:|»b • lift 1 0VMpn 

Batetan rata (a lor convanlbla franca . Financial banc 65.45-^5,55. 
Six-nwnth forward dollar 2.00-1 35c pm, 12-month 3 .70-3. 60c pm. 


% Tkrao % 

P-*. monOv p .a. 

4.23 1.47-1.37 pm 2.60 
4-09 2JXM30 pm 2.96 
- SJO 8VR1 pm 5.34 
2A4 40-30 pm 2.21 
1 .96 p«r>2 d b -0.33 
-1A6 &2fM)J0dlB -0A4 
9.80 8V7% pm 8A2 
-1.59 30-130 elz -2J93 
-2.00 40-140 die -2L40 
-3.4S ISVffl^ dls -3 32 
8.W IBVm pm S.12 
4.92 8-7 pm 3^8 

6.10 8V-7*pm 3.72 

11.16 11.60-11^6pm 3 AS 
8454 58-48 pm 7.54 
12J& 10V9* pm 10J9 


THE DOLLAR SPOT AND FORWARD 


» Day's 
Spread 


Ona m«nh 


UKt 2JZM5-2J284Q 2.2S75-2JS8S 0.8S-0.75C pin 

imlandt 2.1330-2.1346 2.1330-2.1340 030-0 ^5o pni 
Canada 1.16CW1.1BS7 1.1S64-1.16S7 OkBSMMMe pm 
Nathlnd. 1J8B6-1J090 V907S-1-9090 0J44» Jtfc pm 
Balpium 27^7-28.13 27^7-27.89 1 ^2e die 


•U T Yuea % 

p.a. monlha pj. 

*33 1^7,137 pm 2.50 
4.82 1,85.1.75 pm 337 
057 0i144.11 pm D.53 
1M 1J6-1J5pm 2.72 
-0.62 pw-2tfis -ai4 


Onnmarfc S3S/7S-5M70 S. 3375-5. 4000 0.*Q~Q.90ora die -1A 4 3JS53.7Sdm -ZS9 


W. Gar. 1.7200-1 .7350 1.7210-1.7220 0.83-0 Tip I pm 5A4 252-2.42 pm 5.74 

Porwsal 49.76-49^5 48.7S-49S6 15-25c <Ua -4^2 45-75 dia -4.82 

Spain t 96UM-4S.07 SS.04-4fi.07 25-3Sc dla .. -5 AS SS-8S dia -4.54 

Italy -. 806.00-808.80 808.00-806.40 .5-6 lira dia -8.19 13V15 dta -7.07 

Norway 4^040-4.8290 4-9040-4.8050 i.MM.IOore pm 330 3.7W2S pm 2^5 

Franc* 4J2340-4.0600 4J734O-4JJM0 0.40-0 AOc pm 1.04 0.97-045 pm 0.90 

Swadan A146S-4.1S3S 4.1626-4.1536“ 0.75-0.65ora pm 1JB8 1.60-1.40 pm 1.4a 

Japan 237.40-239.50 238 JO-238 30 1A5-1 JOy pm «32 3.66-3.50 pm 6.00 

Austria 12.391^12.431, -12J9VH-40>« 5 Jfl-S.70gro pm 4J1 lS.7S-l3.7Spm 4.92 
Swill. 1 .581 5-1 .6026 1^845-1X856 1^3- 1.1 6c pm 9J05 3XO-3X3 pm 8.74 

t UK and I mend am quoted in U.S. currency, forward premiums and 

diacounta apply to the U.S. dollar and not to tha Individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


I Banw Special European 
rata j Drawing Currency 
Z WflhU Unit 


U* 8- J 

Canadian $... 
Austria Soh... 

Belgian F | 

Daurlab X. J 

DMarK \ 

Guildar J 

French Fr I 

Urn. „.| 

Yen 

Menrgn. Xr- f 
spaniah Pta.i 
Swedish Kr_| 
gwlaa Fr. J 


17 j 0JJ78O4I 

18 11.38269 

14 1 1.94173 
SS41 16.3273 

10ta' 36.9427 
2} 7.10285 

6 8J87370 

91«! 2.51047 
W3JW14S 

15 1068.40 
6>4 UnavaiU 
9 ; 6, 4«44 » 

8 87A319 

9 ! 5,48578 

2 2.09185 


0.B52188 
1.44893 
1.68800 
17.8798 
40.4668 
7.78220 
2.49071 
j 8.74978 
1 0.84186 
i 1163.86 
! 542^82 
, 7.10656 
1 90.7018 
6.98916 
8JT9438 


Sterling — — 

IIA dollar 

Canadian dollar 
Austrian achllUn 
Belgian franc ... 
Danish kroner . 
Deutsche mark 

8¥rte* franc 

Guilder i 

French franc .... 

Ura - 

Yew : - 

Based on trada w 
Washington agree 
(Bank of England 


Bank of ; Morgan 
England Guaranty , 
Index changes X 

.J 71.7 , —34.7 

> 64.6 ; —8.5 

... 80.9 I —16.9 

’ 157.6 i * 23.6 

J 116.8 • x 13.7 

.. 109.0 : -8.1 

.. 138.6 ! +•46.6 

.. 203.9 , +68. 9 

.. 126.4 + 20.7 

.. 108.6 ■ —6.4 

54.9 -49.9 

.... tl8.6 +17A 

leightad ch i wges from 
naant December. 1971 
index ■« 100). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 



. -• > 

ECU 

Currency 

% cfwnga 




amoonta 

from 


-‘•n j,. 

- 

central 

against ECU 

central 



• - 

rates 

Janaaiy-16 

rate 

dhraigenca - 

. . r -nv*r. ■ 

Beiqian Franc ... . 

39.7837 

40.4316 

+1.B9 

+li41 

Danish Krone . . 

7.72338 

7.78985 

+088 

+0£S 


German D-Mark 

2^8208 

2^9772 

+0.39 

+0.11 


French Franc ... 

584700 

-5^3897 

—0.14 

-0.42 


Dutch Guilder ... 

2.74382 

2.7S02S 

+0J4 

. ' -034 


Irish Punt 

Italian Ura 

0.668201 

1157,72 

0.674929 

1181^6 

+1.01 
+036 • 

+0.73 
' +Q36 . ' 


Changes are lor ECU, therefore positive change, denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Dhtergana 
limit It 
_ ±1JS3 
±1.64 
±1.126 
±1^567 
±1.512 
± 1.668 
±4.08 


Argentina Pe bo. 
Australia Dollar-, 
Brazil Cruzeiro.... 
Finland Martcka.„ 
G reek Draoh ma. . . 
Hong Kong Dollar 

Inn RJaJ — 

KnwaltDInar (KD) 
Luxembourg Frc. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Wyal. 
Singapore Dollar. 
Sth. Afrloan Rand 
U.A.E. Dirham 


3781-3741 1640-1650 .Austria. 

8.Q3B5-8.040S 0.89900.8995 Belgium 

99.83.100.83 43.76-44.80 I Denmark 

8.41^.42 3.6925-3.6946. Frnnea.. 

B6.630-88.684 38.15-38.30 | Germany 

11.06-11.08 4.B560J«.8610! Italy 

n/a nia .-Japan 

0.61641.685 0.27 1641.97171 Netherlands ... 

65.40-63.60 27.97-27.99 Norway. 

4.9460 A. 9565 2. 1826-2.183S{ Portugal 

2^960-2^970 1.0115-1.0133 Spain 

7.61 -7.71 3.3697-3 .56021 Sweden 

4.8970-4.9088 2.1560-2.1570; Switzerland-. - 
1^576-1.86901 0.8 19043.8 19W United States ■ 
8.47-8.67 j 3.73303.7400 I Yugoslavia 

-'Rata given for Argenti n a is free rata. 


C 

Note Rates 

28 80-28.45 
65.78-66.25 
12.28-12.34 
9.21-9.28 

3.951S-3.96 
IBS 6-1955 
544-549 
. 4.3443611 
11.21-11 28 
115 126 
160-158 
9.45-9.51 
3. 62 la -3.66 
2.274.8.282 
49 51 


; Pound Stertingi ILS. Dollar I Deutacham'fc Japan' se Yen' French Franc' Swiss Franc DutchGuild'r Italian Ura ‘Caneda Dollar Belgian Franc 


3oration 


Pound Starling 
HA. Dollar 

Dautsobemark -T.. 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guildar 
Italian. Lira 1,000 

Canadian Dollar.: 
Belgian Franc 100 ' 


0.907- j 

2.161;>4 

1.482 l" 
6.168 ■ ' l 


158-3 1 

1000 . I 


204.9 . 
B51.5 ' 


2.340 ' ; G.S2U 
16.92 ' I 6.854 


4.712 . 1996. • 

1.198 I 607.7 ' 


EURO-CURRENCY INTEREST RATES 

Ths following nominal raws were quoted for London dollar certificates of deposit: one month 13.90-14.00 par cant: three months 13.90-14 00 per cent: sis 
-months 13JCM400 per carrto one yssr 12^5-12^5 par cbm. ■ • 


ijrnrGsiS 


Jam. 16 

SterJInp 

. U^SL Dollar 

Canadian 

Dollar 

Dutch Guildar 

SWias Franc 

iWast German 
J Mark 

— 

French Franc 

Italian Ura 

Aslan -» 

1 

llapaneae Yen 

(Short term. 

7 days' notice. 

Month 

thraa month*-— 
six month*... — . 
ono year — ... — -■ 

22-224 ' 
764-374 
1678-174 
164-164 
164-264 
154-104 

r '• 134-13*4 
134-137* 

24-144 

1278-134 

124-134 

124-124 

13*184 

1IM18 

12A-12« 

114-114 

11-114 

114-114 

114-114 

1 1V114 
104-11 

■ 4-4 

14-14 
44J44 

is 

6A-6A 

84*04 

»A*»A 

117*- 121 a . 
117a-12ia 
124-124 
13-134 | 

134-134 1 

134-184 

. 4CL6Q 
21-234 
194-214 
194-21 
194-204 
19-20 

• 13I.V13S 

! 13A-1SA 

I 144-144 

1 14^.14,4 

12+5-18^ 

sqm 

isim 


- Long-term Eorodottor two years 1 2-12 1 * per cone throe years 11V12H par cant: four years UVtfi par cent; five years rlVtl's P«r cone nominal rare*. 

Short-terra rates are -call for starting. U.S. dollars and Canadian dollars: two-day call for guilders ""d Swiss francs: Asian rotas are closing rams in Singsporo. 


INTERNATIONAL MONEY MARKET 


GOLD 


Dutch rates ease Record rise 


ii > *■ 


Dutch short-term interest rates 
fell yesterday, on indications of 
an easing of the tight cooditions 
seen in the money market during 
recent weeks. The authorities 
reduced the amount of special 
advances once again. to 
FI 1.186bn at 11* per cent but 
this will run for only sir days 
until January 23. The scale of 
special advances was larger than 
expected and, coupled, with a 
decline in . toe interest rate 
charged, has led . to a general 
improvement in .market con- 
ditions. To help market liquidity 
the Dutch central, bank made 
FI '2-Sbn available at IS per cent 
on December 17 to cover the 
Christmas and year-end period; 
followed by FI l-63bn at .12 per 
cent, which ran for 11 days from 
January 4. _ 



r-tUS 
-Federal — 
Funds 

i 1 HR 

W HI B JM 


MOREY HATES 

NEW YORK 

Prime Ran - 

Fed. Funds ** 

Tressuiy Bill* (13-wsek) 11-g 

Traaauiy Bills pB-weak) 11-® 

GERMANY 

Discount Rat* ®__ 

Ovomight Ran ® “ 

One month - 

Thtee months — ■ ® , ®L 

Six months .. r . J;..... - fi- 675 

PRANCE 

Discount Ran - 

Overnight RbW — 

One month 

Thraa months - — Izrii 

Six months ..... 1Zj ® 

JAPAN . 

Discount Rate 

Call (UncondHtonal) - ® 

Bills Discount (thrM-month) n# 


The latest special advance. 
..together with a currency swap of 
around FI 400m, has led to expec- 
tations of a - stabilisation in 
interest rates during the next few 
weeks, -while toe improvement 
in the seasonal shortage of funds 
may lead to a slight decline. 

Next Tuesday a tender will be 
held for a 15-year Government 
band issue at 9} per cent, which 
together with the latest Treasury . 
bill tender — raising FI 803.7m for 
the 9 par cent five-year bRls — 
should help to ease problems of 
Government disbursements to be 
paid at ths end of the month. 

In Paris term- rates were 
generally easier, but call money 
rose to 12i per cent from 12$ per 
cent ' 

UK MONEY MARKET 

Volatile 

trading 

Bank of England Minimum 
Lending Kate 17 per cent 
(since November IS, 1979) 

. Monthly • make-up day for 
London banks led to a sharp 
variation in day-to-day money 
rates in the money market yester- 
day. Interbank overnight money 
fell below call money with the 
discount bouses at times, reflect- 

LONDON MONEY RATES 


Gold staged its biggest one 
day rise in the London bullion 
market yesterday, rising S67J an 
ounce tu $750-760 at the close. 
Demand for the metal was very 
heavy/ with conditions described 
as bectic at times. The metal 
opened at $730-740 and touched 
an all-time high at toe morning 
fixing of $76 5.00. From this 
point on the metal tended to 
ease back a little, and early 


trading in New. York showed a 
spot equivalent of $745-750. 

In Paris the 12* kilo bar was 
fixed at FFr 93,000 per kilo 
($7lSu25 per ounce) compared 
with FFr 90.000 ($690.32) m toe 
morning and ' FFr 87,200 
(S672B7) on Tuesday afternoon. 

. In Frankfurt the 12$ : kilo bar 
was fixed: at’ DM 42^45 per kilo 
($765.0 per .ounce)-, against 
DM 37,540 ($682.0) previously. 


1*780-760 

.... *730-740 

9.-3766 

ing|S760 


Jan uary IS 

Gold Bullion (flns 
. 12329-8341 - 
12319-384) 
(£335.674) 
(£333.480) 

Gofd Coins 


i *. January ie 


(£338-337) 

(£334-340) 

(£8813-85) 

(£90-95) 

(£90-95) 

(S?r290-3l0) 


Krugsrund „|*757-767 

Hap la leaf- 3760-770 

Nsw Sovereigns.) 61 90-194 

King Sovs. [3205-210 

viotorfa'Sovs. ;._[S206-S10 
Fr20 Napoleon... TOr79 64)10 
60 pesos Mexico 3944-954. .. 
lOOOor. Austria' »737-747 

*20 Eagles 5780-800 

310 Eagles 

<5 Eagles - 


tog toe reserve asset status of 
funds with toe houses, but 
towards the dose banks seemed 
anxious to increase their reserve 
. asset position, and some houses 
found money available et 10 per 
cent, although others paid up to 
Ifii per cent- In toe interbank 
market overnight funds rose to 
35 per cent in the morning, but 
fell sharply to 2 per cent In 
places during the afternoon, 
before, dosing at around 15 per 
cent , 


ounes) 
8686-690 
8662 667 
8682 
8684 


18704-709 

;3700-710 

,817713-1791* 

8195- 198 

8196- 190 
JVFr745-760 
5866-866 
',*6BO*7a - ‘ 
8740-760 


(£301-303) 

(£290-292) 

(£297.882) 

(£299.213) 


(£308-311) 

(2307-312) 

i£77-79> 

(£86-87) 

(£854371 

{6Yr266-2?5> 


European Conference on 
Monopolies, Mergers and 
Restrictive Practices 

MUNICH, FEBRUARY 28-29, 1980 

New legislation is about to be adopted providing for stricter 
control of mergers and acquisitions and giving greater powers to 
anti-trust agencies to prevent abuse of market power by large 
companies and to screen restrictive agreements and practices. 

The Financial Times has decided that the new competition polity 
requires explanation and clarification and is holding the European 
Conference on Monopolies, Mergers and Restrictive Practices in 
Munich on February 28 & 29, 1980. 

The international panel of speakers, with experience both of 
commercial law and of industry will examine the more significant 


Money was generally to short 
supply, and the authorities gave 
moderate assistance by buying a 
small amount of Treasury bills 
from the discount houses, some 
for res&ie at a fixed future date, 
and a small number of local 
authority toils, all for resale at . 
toe same date. The Bank of ! 
England also lent a small amount 
overnight to four or five bouses, I 
at Mini ran in Lending Rate. ' 

Rates ip the table below are j 
nominal In some cases. 


Starting Local iLoealAutii- Finance j iDitceuatl . 

CartitJeftta interbank ■ Authority inwotiabU House (Company; market Treasury 
of deposit 1 deports j bonds Deposits ! Deposits | rfapoetta Bills 6' 


Eligible Fine 
Bank Trade 
Bills 9 Bills * 


Overnight-.—. — . 

8 ‘ctays notlcs- — • 

7 days or — . 

7 days notice J ' — 

One month 16# -Its# 

Two months— 

Three months- lBS-tBfi 

Sixmontfis 

Nine months— 14{#-I4|| 
One year—— 14Ss-l4li 
Two years , 


— ■ 174-183* . — 


174-19 174-184 

I7lf 174 174-174 
■ 17.174 — 

1684-17 18ffe-Z74 

15#.16 j \B 
14TS-15I* — ; 

14Sf-l41s 164-154 
- I 104-154 


174-184 - — . 

174-174 184-174 

— 174-174 

- i 164-154 
154-154 ■ .16-144 


174 174 I 154 I • — 

174 . 174-174164-184115^-151 

174 - : 164-I64i 1S3, 

174 174-174:164-1641 IBs* 

161a - “ - 

164 - • i - ! - 

154 


174 
! 174 

i 17 
. 154 


Local suihoritiss snd finsncral. houses seven days' nones others seven days fixed. •Long-Term local authority 
mortgage rates nominally thraa year 154-154 par cant; Tout years 15-154 par osne fiva ysara 14V>19a per cenL ® Bank 
bill raws in. table are buying nas lor pehIM. paper. .Buying ratss for four-tnonlh banks bills 16 per cane four-month 
Undo bills 164 per cant , ' ‘ 

-- .Approximate -spiling rates for. ons-morith Trs^wy -bifls 1^4* PW two-month 154 por cent; Uirse-month 

T54 par can't. Approsrinwto rates tor ana-month blllsKPi pgr cane two-montb 18%» per cant three- mcn& 184 per 
cone one-month trade bills 174 per cent; two-month 17. per cent and three- month 154 P« cant. 

Finance. H oubm. Base Rates (published for ihfl Finance Hooss^VUodation) 17 por earn from January 1, I960. Creating 
Bank Deposit Rata* ter sums at- savan days* nodes 1 S'' par cant, Clssrhig Bank Rata* for fan ding 17 oar cant. Treasury ; 
BUs: Aversgs tender nssa of discount 158406 par upc. 


towards a stricter inteipretation of the EEC treaty. 

Constructive proposals for action to avoid stagnation and 
frustration will be discussed, which could benefit the longer term 
development of your organisation’s international trade. 

For full details of the agenda and registration procedures 
complete and return the coupon below. 


| EUROPEAN CONFERENCE ON 
I MONOPOLIES, MERGERS & 

I RESTRICTIVE PRACTICES 


To: Financial Times Limited, 
Conference Organisation, 
EUROPEAN CONFERENCE ON 
MONOPOLIES, MERGERS AND 
RESTRICTIVE PRACTICES, 
Bracken House, 10 Cannon Street, 
London EC4P4BY. 

Tel: 01-2364382 
Telex: 27347 FTCONFG. 


[ Please send me full details of your European Conference on Monopolies, Mergers & [ 


1 Name 
I Address 


Restrictive Practices. 

Company 


A FINANCIAL TIMES CONFERENCE 


INVEST IN 50,000 
BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of which are 
still unknown— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 


Please help— send a donation today to: 

Root) F.I., The Multiple Sclerosis Society of GJB- and N.I., 
4 Tacfabrook Street, London SW1 1SJ. 


EUROPEAN OPTIONS EXCHANGE 


1 Jan. | 
' Vol. • Last , 


April 1 ‘ July 
Vol. Last ■ VoL Last 


ABM.C 

.FAX*. 

_ 

_ 

.91 

.4 : 

_ 


F-299.50 

ABN C 

F.330 

— 

— 

— ■ 

— * 

3 

3 


AKZ C 

F.25: 

— 

— ■ 

10 

0.90 

17. 

.1.40 

F.23.-40 

AKZ C 

F.3tf 

— 

• — 

— 

— 

55 

0.40 


AKZ P 

F.25; 

50 

' 1.30 

— 

— - 

— 

— 

” 

AKZ P 

F -27.50. 

20 

1 3.60 

— 

— 

— 

— 


ARB C 

F.H? 

— 

. — 

11 

1.60 

— 

— 

;F.6£30 

GSF C 

F.440I 

6 

94 ' 

— 

— . 

— 

— 

If. 550 

CSF C 

F.4B0I 

2 

51 • 



— 



— . 


FMC C 

526 

— 

1 , 

— 

— 

2 

14IS23L 

HO C 

F.22.50 

15 

i 1 : 

— 

— 

— 

— 

■ F.23 

IBM C 

560 

— 


— 

— 

8 

* 124,5704 

IBM C 

966 

17 

1*1 

16 

74' 

— 

I - 

» pf 

IBM C 

S7D 

143 

• X1 » 

28 

434; 

— 


1 11 

IBM C 

$75 

120 

1 *! 

9 

241 

— 

i — 

1 * r 

KLM C 

F.70I 

16 

| 0.80 1 

19 

4JS0 : 

io 

• 6.50 

IF.69.5Q 

KLM C 

F-801 

— 

1 — ■ 

28 

1.40 j 

22 

I 3.20 

: 

KLM C 

F.90; 

— 

; — ' 

1 

0.60 ; 

7 

• 1.10 

) 

1 ftf 

KLM C 
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A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ajjsbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp. . 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone eT de 

la Tamise S-A 17 

Barclays Bank 17 % 

B remar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

? Brown Shipley 17 «% 

Canada Penn’t Trust .. 17 % 

Cayror Ltd. 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits . . 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 18J% 
First Nat Secs. Ltd. ... IS % 
Robert Fraser 18 % 

■ Anton; Gibbs 1? % 

Greyhound Guaranty... 17 % 
Griadlays Bank »17 % 

■ Guinness Mahon 17 % 


OHambros Bank 17 % 

■ Hill Samuel 517 % 

C. Hoare & Co t!7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17J% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 18^ % 

Lloyds Bank 17 % 

Edward Manson & Co. IS % 
Midland Bank , 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

RyJ. Bk. Canada (Ldn.) 17 % 
Scblesinger Limited ... 17 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 

Shenley Trust 19 % 

Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidiaw ... 17}% 
Williams & Glyn’s ... 17 % 
Yorkshire Bank 17 % 

■ Membera of lha Accepting Housaa 
Committee. 

* 7-day deposits 15*51. 1 -month 

deposits 154%. 

t 7-day dapoaits on sums of €10.000 
and under 15%. up to £25.000 
15Vr. and over £25,000 154%. 

1 Cal) deposits over £1.000 15%. 

§ Demand depoaita 15%. 
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Warner Con: 
Wamar-Lam 
Warner Gwa 
Washington 
Waste Mang 
Weis Mkta ... 
Walls Fargo. 
W. Point Par 
Western AJrll 
Westn. Banc 
Westn. Nth.A 
Westlnghous 

Westvaco 

Wayerhaeua 
Wheelabratr 
Wheeling PR 
Whirlpool ... 
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White Motor. 
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Williams Co.. 
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Winnebago... 
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Woo I worth ... 

Wrigley 

WSrty 

Xerox 

Yellow Frt Si 


I Brunswick OH 


Leonard CML^ 


CSF (Thomson).../ 530 

Cie Bancaire ‘352 ; 

Cle Gen Eaux-.J 428 
Cofimeg — 1 155.2 


I960 | 19t b 


117* i 117 B 


Indices 

NEW YORK-oow JONES 


J “- i Jan - I Jan - ' Jwi - [ Jan. 

15 I 14 • 11 10 98 


1979-80 
High | Low 


Since Cotnptftn 
High I Low 
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RUBBER PRICES moved 
sBaurply ilgher In London 
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yesterday in response to a 
steep rise In eastern markets. 
• On the. physical market the 
-v RSSNo. l Spot position closed 
* ; - njt anewhlgb of 75p a kilo. 
- ep 3^p ot» the day. .- 

. Dealers attributed the rise 
to mounting international 
_■ tension. Its possible repercus- 
sion on oil supplies • and 
renewed talk that the TJJ3. 
^ was contemplating sboQd+ip 

■v of strategic stockpiles, indmi- 
tag rubber.' 

' Some said toeythaught the 
_ market .might be confused 
over planned U.S. stockpile 
, legfolatfon- 

A U.S. Critical Materials 
Stockpile BUI, signed earlier 
this month, authorises the 
acqulsttioii of 3237m worth of 
. strategic and - critical 
materials' for: the national 
- ' stockpile- The bill made no 
< reference to the commodities 
.- likely to be acquired, tart 
"copper and '.rubber are 
thought to be leading con- 
tenders. . 
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More Third 
World food 
aid sought 
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By Rupert Cornwell In Rome 

A BIG boost to the resources of 
the- International Fund for 
Agricultural ■•'• . Development 

(IFAD) is likely to be agreed 
at this week’s IFAD governing 
council meeting, to advance its 
aim of helping lift food produc- 
tion in the. Third world. 

IEAD. which is financed by 
western industrial and oil pro- 
ducing countries, has already 
Fpent S500m of its initial 51 bn 
p.ndowment • in the two-- years 
since its inception. Theorem ain- 
*ng $500m will ■ on current 
-ds have been committed by 
?he end of 1980, and the goal of 
the Rome session is to secure 
at least a “top-up” to the 
original $lbn of ' available 

resources. • 

The talks are talcing place 
against a background of mount- 
ing food requirements in poorer 
countries. In spite of heavy 
crops in main' cereal exporting 
countries, the meeting was told 
that at least 20 per .cent of the 
population of Africa, Asia and 
Latin .America still suffer from 
chronic hunger and mal- 
nutrition. - 

- - Import requirements for food- 
! stuffs by developing countries 
: 'x are expected to rise to 85m. or 
% 2- s even 100m. tonnes by. 1985 from 

® only 60m tonnes in 1977. 
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Speculators lift 
copper prices 


BY JOHN EDWARDS, COMMODITIES ffilTOR 


COPPER PRICES advanced 
strongly again on the London 
Metal Exchange as a new wave 
of speculative buying was 
triggered off by the' rise in gold 
and silver. Copper cash wire- 
bars closed £23.5 higher at 
£1.081.5 a tonne and the three 
months quotation, £25.25 up at 
.£1.113.75, dosed at the highest 
level since 1974. 

News that workers at the El 
Tenlente mine in Chile had 
voted in favour of striking to 
back a pay claim added fuel to 
the buying, fervour. But the 
bulk of demand was reported to 
have come from speculators fol- 
lowing the rise in gold: indeed 
the market eased in late trading 
when gold fell back. 

Dealers said that trade partici- 
pation in the market is at a low 
ebb. overwhelmed by the flow 
of speculative funds. With con- 
sumption poor, the trade’s main 
interest in the market appears 
to be selling when prices reach a 
peak leveL 

Nevertheless in the U.S. and 
Canada producers have taken 
advantage of the upsurge in the 
market to raise their domestic 
selling prices significantly. 
Asarco announced an increase 
of 4 cents to $2.18 a pound and 
Noranda an increase of 5 cents 
to $1.17 yesterday. 


. There was more trade partici- 
pation in the tin market where 
one dealer managed to control 
most of the cash supplies avail- 
able and . demanded hefty 
premiums to release them 
Finally after the cash price had 
been driven over £8,000 at one 
stage, some supplies were 
released and the cash price fell 
back to £7,810 a tone. £125 lower 
than the previous close. 

The .three months tin price 
ended marginally higher as a 
result of the gains in other 
metals. T%e tLS. Is expected to 
announce this week details of 
the proposed programme for 
sales of stockpile tin, and . its 
contribution to the International 
Tin Council buffer stock, after 
the talks being held in London 
this week with other member 
countries of the International 
Tin Agreement. 

Lead continued to rally from 
the sharp price fall that followed 
the 17 A grain embargo on sales 
to Russia, which it was feared 
might also apply to lead. 

Although there axe no reports 
yet of Soviet buying, a new 
squeeze appears to be develop- 
ing in nearby supplies of lead. 
The cash price, up by £13 to 
£464 a tonne, has now re-estab- 
lished a small premium over the 
three months quotation. 


Coffee 

market 

depressed 


By Our Commodities Staff 


COFFEE PRICES continued to 
decline on the London futures 
market yesterday and the March 
delivery position ended £15.5 
down at £2.532 a tonne. March 
coffee has now fallen £75 since 
the end of last week. • 

Dealers said the tall was in 
line with thp overnight tone in 
New York where expectations 
that Brazil’s 1380 export policy 
would include discount sales to 
large roasters helped to depress 

the market. . 

The Indonesian Trade Ministry 
announced it had reduced its 
export tax on coffee and this was 
thought to be a further factor in 

In .Rio de Janeiro Sr. Carlos 
AJberto Andrade Pinto denied 
market reports that he had been 
appointed bead of the Latin 
American producers’ Bogota 
coffee support fund. No one had 
consulted him on the matter, he 
said. The reports must have 
emanated from someone who held 
a long position In the market, he 
suggested. Sr. Andrade Pinto is 
special adviser to the Brazil plan- 
ning Ministry on coffe, cocoa, 
sugar and soyabeans. 

Cocoa prices also fell yester- 
day with the May position ending 
£13 down at £1,449 a tonne. 

Dealers said trading was thin 
and the market lacked direction. 
There was talk that the UK cocoa 
bean grind for the fourth quarter 
of 1979 could be marginally 
lower but it was thought this 
had already been discounted 


EEC urged to 
cut beet quotas 


BY OUR COMMODITIES STAFF 


TAE AND LYLE may have to 
cut its UK sugar refining 
capacity still more, by a further 

300.000 tonnes, if the British 
Sugar Corporation is allowed to 
complete its texpansion plans. 
Lord Jellicoe, Tate and Lyle's 
chairman, claimed yesterday In 
London. 

He said the EEC’s forth- 
coming decision on the Com- 
munity’s sugar production 
quotas for the next five years is 
the key uncertainty for the com- 
pany. “I don’t relish the idea 
of any more refinery closures,” 
Lord Jellicoe commented. 

Tate and Lyle supports EEC 
Commission proposals to cut 
quotas, although they are 
opposed by the UK Government 

Lord Jellicoe added that tbe 
Commission’s proposals would 
help reduce tbe present EEC 
sugar “ mountain " and also 
enable the Community to join 
the International Sugar Agree- 
ment aimed at bringing more 
stability to the world market. 

The EEC Commission caused 
some surprise yesterday by 
only authorising exports of 

58.000 tonnes of white sugar at 
its weekly selling tender. It 
did, however, authorise the 
export of 15.000 tones of raw 
sugar, too. It had been expected 
that 80,000 tonnes of white 
(refined) sugar would be 


authorised for sale in view of 
the buoyant state of the world 
market at present 

Nevertheless, there are signs 
that demand, especially from 
the SovVt Union, which is now 
believed to have bought up to~| 
2m .tonnes, is now easing 
slightly. 

Prices on the world market 
were firm again yesterday, but 
speculative buying interest was 
less strong than expected. 
Values eased back in late 
trading oa profit-taking. The 
London daily price for raw 
sugar was raised by £1 to £183 a 
tonne. On the futures market 
the May position readied a peak 
of £192 JO before dosing at 
£191.20 a tonne, some £2 higher 
than the previous day. 


Indian jute 
goods output 
higher 

CALCUTTA — Indian produc- 
tion of jute goods in December 
increased by 4,005 tonnes from 
the November figure of 94,409 
tonnes. The December total of 
98,414 tonnes comprised of hes- 
sian 28,830 tonnes (1.06S.3 lakh 
yards), sacking 47,167 tonnes 
(1,165.9 lakhyards and others 
22.417 tonnes. 


FARM OWNERSHIP 
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A landlord’s place 


BY JOHM CHERRINGTON, AGRICULTURE CORRESPONDENT 


EASING THE tax restrictions 
os the private landlord would 
not necessarily help the young 
newcomer to start fanning as a 
tenant, Lord Northfield warned, 
in a trenchant defence of his 
1978 report on land ownership. 

The problem, he added, was 
more complex than that 

Lord Northfield was speaking 
at a conference organised by tbe 
Royal Institution of Chartered 
Surveyors in London yesterday, 
devoted to consideration of tbe 
private landlord’s place in the 
future, structure of farming. 
Speakers emphasised that not 
only was the private landlord 
discriminated against by rents 
being classed as investment 
income and by being forced to 
pay VAT on repairs, but that 
tenants now had virtual security 
for up to three generations 
under the 1976 Act. 

This has meant that few, if 
any. farms are to rent and the 
traditional progression up the 
farming ladder from small to 
larger farms, which landlords 
usffd to provide on their estates, 
no longer exists. Tenancies are 
still being arranged but in 
general they now take the form 
of partnerships which do not 
carry the same restrictions. 

Lord Northfield pointed out 
that there was bound to be frus- 
tration if only because the num- 
ber of applicants far exceeded 


the opportunities. Agricultural 1 
colleges, he inferred, were turn- 
ing out far more young aspirants 
than could ever be accommo- 
dated on farms and there was 
no certainty either that land- 
lords would let their farms even 
if their conditions were mot 
This Is an important point 
and one which none of the sub- 
sequent speakers was able to 
answer, if only because farming 
is prosperous these days and 
landlords would only be human 
if they decided to make full use 
of any advantages offered. 

Lord Northfield said that out- 
siders could see no special 
virtue in owning land as 
opposed to other assets, and 
questioned the sense of thinking 
that any government would give 
a special dispensation to land- 
owners in fiscal matters. He 
gave as an example estate duty. 

The most constructive sug- 
gestion at the conference was 
that there should be fixed-term 
tenancies, as an alternative to 
partnerships. However, although 
the NFU was not particularly 
enthusiastic about security of 
tenure when it was enacted, 
they will be very unlikely to 
agree to any lessening of the 
protection given to tenants. In 
any case, the trend today 
appears to be in the direction 
of owner occupation, and in 
consequences the supply of 
farms to rent will shrink. 


World grain harvest 
forecast raised 


WORLD GRAIN CROP 
ESTIMATES (million tonnes) 


viYr v.*^ s 
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THE. U.S. Department of Agri- 
culture (USDA) has raised its 
forecast of world total grain 
production in the 1979-80 season 
to 1.519Jm tonnes from last 
month’s estimate of 1,508.6m. 
But this is stfl below last 
season’s 1.576:8m tonnes. 

The Department’s crop report- 
ing Board said the larger U.S. 
maize crop and an increased 
Indian rice crop account for 
most of the rise. 

The UB. coarse grain crop 
estimate was raised to 234.5m 
tonnes from 229.9m tonnes last 
month while India’s rice crop is 
now forecast at 65m tonnes, up 
from 61.6m. 

World output of major oil- 
seeds is projected at about 180m 
tonnes, 12 per cent more than 
the December forecast and well 
above the 1582m tonnes pro- 
duced in 1978-79. . 


Slightly higher forecasts for 
soyabeans, cottonseed, sun- 
fiowerseed and rapeseed were 
partly offset by reductions in 
other crops.' 

The soyabean output forecast 
was raised by about 900.000 
tonnes to 96m because of better 
prospects in the U.S. and Brazft. 
The Brazilian crop estimate was 
raised to 14m tonnes from 13.5m 
and the UK. to 61.72m from 
60.85m. 

The latest world wheat crop 
estimate of 405m tonnes is 
about 2m above the December 
estimate but below last season's 
438.6m tonnes. Better crops 
in the TLS., Western Europe and 
Australia account tor the in- 
crease. 

UB. production of all crops 
rose 13 per cent in 1979 to set 
a new record, the USDA said. 
Maize and soyabean output 


reaching their highest levels 
ever and wheat production the 
second best on record. The cot- 
ton crop was the highest since 
1965. 

Feedgrain, food grain, cotton 
and oil crops all showed size- 
able gains from the previous 
year while sugar and tobacco 
output declined. 

Production of maize for grain 
in 1979 was estimated at 7.76bn 
bushels, 10 per cent more than 
in 1978 and a new reoprd for 
the fifth year running. In 
November, the USDA forecast 
the maize crop at 7.59bn 
bushels. 

In 1979, growers plantfd 80m 
acres of maize, about the same 
as the previous year. Acreage 
harvested for grain was forecast 
at 7im acres, 1 per cent more 
than in 1978. 

The nation's 1979 soyabean 


— including rice 

1976/79 797 9/80 

US. 

273 

299 

China 

262 5 

2723 

USSR* 

22X2 

172J. 

Western Europe 

154.1 

147.8 

India 

143.1 

12X4 

Eastern Europe 

9X3 

90.6 

Canada 

41.6 

3X4 

Brazil 

27J 

30 

Argentina 

2X2. 

25 

Indonesia 

2X8 

243 

Australia 

25.8 

23.4 

Thailand 

20.1 

20 

Others 

253-5 

ISIS 

Total 

1,57X8 

1.519.1 

* Exdudes miscellaneous grains. 

Source; USDA 


crop was estimated at a record 
2 27bn bushels, 21 per cent 
above the lB7bn produced in 
1978 and slightly above the 
Department's previous estimate 
of 2.24bD. 

Acreage planted to soyabeans 
last year reached a record 
71.6m acres, up 11 per cent 
from 1978 while harvested acres, 
at 70.5m acres, were also 11 
per cent higher. 


Export hopes boost wheat futures 


BY OUR COMMODITIES STAFF 


UK GRAIN futures rose yester- 
day on the London market 
following rumours that existing 
export licences might be used 
for sales to the Soviet Union. 
Although the EEC Commission 
has suspended export rebates 
on exports to the Soviet Union, 
it is thought some licences 
already issued might be utilised 
by grain shippers to cover 
exports to Russia. 

On the Chicago market wheat 
prices rallied from early losses 
to move higher. Tbe recovery 
was attributed to renewed buy- 
ing interest, hopes of increased 
exports to China and further 
U.S. Government assurances 
that grain price* will «ot fall 
in spite of the cutback in 
exports to Russia. 

Howard Hjort the U.S. Agri- 
culture Department’s chief 
economist, pledged that all of 
the wheat embargoed for ship- 
ment to the USSR will be taken 
off tbe market and will not be 
available at any price, reports 


Reuter 

He told the annual meeting 
of the National Association of 
Wheat Growers that USDA 
would either take delivery of 
the embargoed wheat or would 
buy it in tbe open market. 

Mr. Hjort said prices will firm 
as USDA takes delivery of the 
embargoed grain and as far- 
mers isolate grain from the 
free market by placing it in 
the farmer-owned grain reserve. 

Bo far, farmers have shown 
restraint by not engaging in 
panic selling because of tbe 
embargo, he noted. 

The USDA. will take steps to 
assure that no grain will he sold 
on tbe market at a price lower 
than it dosed on Friday, 
January 4. 

It plans to develop a model 
contract for the purchase of 
grain which has .been em- 
bargoed for shipment to the 
USSR. 

Tbe contracts will specify the 
way in which the price was ob- 


tained, and tbe system for 
which the government will take 
delivery of the grain if no 
alternative disposition can be 
arranged. 

In Rio de Janeiro foreign 
minister Ramiro Saralva 
Guerreiro said Brazil was not 
going to join the US embargo 
on grain and oilseed shipments 
to the Soviet Union. 

He said Brazil would continue 
to trade normally, and did not 
wisb to join embargo nor take 
advantage of it 

Officials from Brazil and 
Argentina met USDA in 
Washington on January 14 to 
discuss the U.S. embargo. Brazil 
agreed to consider the U.S. 
request not to fill the gap caused 
by the embargo, 
tonnes, sharply up on lOBbn 
last year. 

The Commission for Financ- 
ing Production. (CFP). is main- 
taining its estimate of a crop 
between 14.7m and 15.3m 


■ !£. 


BRITISH COMMODITY MARKETS 

BASE METALS 


COPPSt — Higher on the London 
Metal Exchange, In. active jradinj} 
influenced by the movemente ol gold. 
Much of the busineaa *W 0* ■ 
speculative nature with _ little regard 
for background events like the vow 
tor a strike at El Tenients. Forward 
mewl Initially moved between £1,100. 
and .£1.093 but then ' moved up to 
touch £1,021 in the afternoon. There 
wss some trade sailing between 
■ El ,108 "and £1.118. The marten was 
not able to maintain, die higher levels 
and as the gold price eased. tlra price 
slipped to close oh the kerb at £1.117. 
Turnover . 30,700 tonne*. 

Amalgamated Mewl Trading reported 
that in the morning cash wirebers 
traded at £1.080, three months Cl,' 113, 

14, 15.' IB. 17. IB, 15, 13. 12. 13. 12. 
10. 08. 10. 11, 12. 11. 10. 09. 70. 11. 
12- Cathodes, cosh £1.055. three months 
£1.087. 88, 87. Kerb: Wirebers. three 
month* £1.110. 0B. 08. 09. 08. After- 
noon: Wirebers. three months £1.120. 
22,- 21,” 20, 19, 20. 21, 20.5,. 21.5. 21. 

15, '14, 13. 13.5. Cathodes, three months 


£1.089/ 88. Kerb: Wirebers. three 
months £1.114, 15. 18, 17, IB. 20. 
21, 22. 21. 20. 17. 

TIN— Very active wfth the back- 
wardation remaining wide daapiw the 
appearance OL cssh mewl to ease the 
acute shortage apparent on Tuesday. 
At one stage cash metal was quoted 
at £8.100 but with offering* available, 
came off to £7.800. Forward moral 
started at £7.330 an*i rose to £7.360 
before coming off. unsettled by 
rumours of GSA releases and nervous 
bull liquidation, ft closed on the Serb 
slightly abode Its low for the day et 
£7,300. Turnover 1.245 tonnes. 

Morning: Standard cash' €8.000. 
8.100, 8.000. 7.800. 7.900. 7.950, mid- 
Jen. £7.600. 7.460. thtOB months £7,350. 
60. 70: •8 0 .- 50, 40. 5a Kerb: Standard, 
three months £7.350, 40, 30. Afternoon: 
Standard cash £7.800. three months 
£7,340. 35. 30. 4Q, 30. 20. Kerb: 
Standard three months £7.320, 7.295. 
7.300. 10. 


reached a high (or the day an the 
late kerb ot £472. Trading was fairly 
active with the backwardation wnding 
to re-appear. indicating some shortage 
of nearby mi in rial. The close on the 
kerb- was E4S7.S. Tumovar 15.450 
tonnes. - 

Morning: cash £466. 66. mid-Feb 
£465. three months £464, 63, 82. 81. 
63. Kerb: three months £462. 61. 60. 
59. 60. B1. Afternoon: cash £483. three 
months £483, 62. 58. 00. 62. Kerb: 
three months £460. 63. 64. 65. 68. 70. 
71. 73. 70. 89, 68. 70s 68. 68. 67. 68. 


10.000 o*s. Morning: three months 
2,180. 65. 80. 90. 75. 70. 75. 70. 
Kerbs; three months 2,170, 59. 60, 65. 
Afternoon: three months 2.150. 36. 30, 
05. 2.100. 2.070. 90. 80. 2.100. 2.000, 
2.100. Kerbs: three months 2.110. 20, 
25. 22. 40. 35. 


prices. Feed barley: Eastern 83.10, 
E. Midlands 91.70, Scotland 91.40. 
Other milling wheat: E. Midlands 98.90. 

The UK Monetary Coefficient (or the 
week beginning Monday, January 21. 
Is expected to decrease to 1.066. 


AMERICAN MARKETS 


PRICE CHANGES 

In tonnes unless otherwise stated. 


COCOA 


RUBBER 


, a-m. i+ or p-m. + or 
LEAD Official — Unofflo’l — 


1 

£ 

£ 

£ 

£ 


465-6 

+ «; 

465-5 

+ 15 


462-3 

+11 : 

461-9 

+12 

S' merit . J 

486 - 

+ 19 1 

— 

M.a 

U.S- Spot. 1 

— 

1 

“60 



Unchanged this morning (utures 
drifted within a £20 range and eloead 
at the lows of the day. Apart trom a 
little trading of nearby positions 
physicals again failed to appeal to 
producers or consumers, repotted Gill 
and Ouffua. 

Vesterd'ys'-f or Business 
COCOA Close — Done 


The London physical market opened 
firmer with active trading throughout 
the day. closing on a Arm now. Lewis 
and Peat reported a Malaysian god own 
price of 332 (320) cents a kg (buyer, 
February). 



Jan. 16 1 

+• or j Month 


1680 : 

— 1 ago 

Metals 



Aluminium 

£770/810* 

£160 70 


No. I Yest'rdeys Previous) Business 
ft&£- Close 1 Close : Done 


TIN 


I s.m. i+ ori P-m. J+- oi 
Official 1 — .Unofficial} — 


Hlnh Grade £ ' £ - 

Cash— .J 7180-6101 1+1IB 7800-BB 
’ inthsj 7360-80 K 


...... t 


Wire bars 


Cathodes 




a.m.. + or 
. Official — 

p-m- :+ or 
Unofficial} — 

e £ • 

£ 

1 £ 

1080-1 + 16 

1081-8 

1+25.6 

1111-8 +16.6 

1113.6-4 ,+25.5 

1081 +16 

— 

j 

1068-6 +10.6 

1088-7 

;+2iJ 

1087-8. + 1H 

1088-9 

+2Z-6 

1 1066 +16 

• 


1 

m<*ia 

T w..w 


3 mo — - - 

Setttamfti 8000 
Standard! 
Cash...:... TfiOMWa 


t+77.5 7335-66 
+ 150 — 


Settiamt 8000 
Straits. E. 112126 
NowYorK — 


] £ 
-72* 
+ 15 


ZINC — Uttfe changed au forward 
mewl moved narrowly between £343 
and £346 in moderate trading. Tbe 
close an the kerb woe £345.5. Turnover 
3.475 tonnes. 

Morning: cash £329. 30. three months 
£345. 44, 46. 46.5. 45. 44. Kerb: three 
months. £345. 44. Afwrnoon: three 
months £345. 45.5. 46. Kerb: three 
months £345. 46-5. 45. 


March-— 
May- 

July 

Sep 

Dec 

March-.. 

May 


1466-67 -18.0 1475-63 
... 1448-50 -13.0 1467-47 
1465-56 -13.6 1475-65 
1470-75 -10.01614-490 
1500-08 -10.5 1 BO 1-00 
-. 1515-30 -7.5 — 

._ 1535-55 +8.6 — 


waan +115 7800-20 —76 

3 months 7350-60 [+77.5 7335-35 +17.5 


+ 1H — 
+14 


LEAD — Firmer In line with the trend 
in gold end copper. The market was 
buoyed by some short covering. 
Forward mewl stoned at £464 and 


ZINC 1 

a.m. 4- on 
Official l — | 

pjn. .i+or 
Unofflei tl — 

* 

£ • £ 1 

£ 

£ 


52BJ-S3 — £ 

1 388-30 

+ .6 

8 months! 

346-4 -1 

j 344-6 

+ 1 


: 888.6 -.6 



Prim w'st 

— . 

1 *87.6 

— 


Seles: 939 (918) low of 10 tonnes. 
International Cocoa Organisation 
(U.S. cents per pound); Dally price 
Jan. 15 145.34 (144.49): indicator price 
Jin. 16. 15-day average 143.78 (143.80); 
22-dey average 144.10 (144.35). 


Fab. 1 

Mar | 

Apr.-Jna 
Jly.-5ept) 
Oct- Dee 
Jan-Hlar 
Apr- Jne 
Jly.-Sept 
Oat-Dec 


72-25-76 J6|7S. 19-7X10 
76.80-78.30 7S.50-7S.76 
78.89-78.86|76. 06-75.15 
M.65-80.75I7S.50- 78.86 
8X098X06 71.10-78. IS 
8S.45-B6jal79.70-73.6b 
M.79-86-00i8 1.20-81-25 
88.20-86.608X1043.00 
87.BO-87.70jM.2OB6.D0 


7625-7X16 
78.60-75.00 
179.10-77.15 
teO.36-78.7D 
SX 1540.40 
84. BO-82 .06 
S4.7044.OO 
j80.5D-B5.6Q 
(87.70-8X80 


Copper- 1 I ' 

Cash w*bar...J£X081-S +83Ji£1001-5 
5 mths .. kl.l 13.75 +26 .!sLe 1005.5 

Cash Cathode .l£ 1.05 6 |+21.5u£968 

3 mths £1.088.5 1+28.5 £984.5 
Gold troy oz...- 8755 [+87.6 5489 

Load cash (£464 ] + 13 2548 

3 mths?. — ..£461.5 +18^532.5 

Nickel „...l£3. 196.78 1 . tt5.28Q.17 

Fraamkt(olf {1b]88Q/810c 1 270/8 JOo 


Plalln'mtr'y oz|£189.0 ~~.._ttl9B 

Free mkt-. ..^383.66 U-5.65tt291.75 

aulckairvar..... 8390/4 00. ., 8676/380 

Silver troy o2 --!2109.5p J+1B9.I 


COFFEE 


Sales: 859 (475) .at 15 tonnea: 275 
(427) at 5 tonnes. 

Physical doting prices (buyer) were: 
dOS'EC '4*4 -fdOS-lA) OOOSl l° d S 
(70.50p), March 74.60p (72.00p). 


INSURANCE BASE RATES 

t Property Growth 

_t Vanbrugh Guaranteed 

t Address shown under Insurance ana Property iodib. 


June Sterling &2480/22S80 




LG. Index Limited 01-351 3466. 

29 Lamont Road, London SW10 OHS. 

L Tax-free trading on com m odity futures. 

2. The commodity futures market for the sma l l investor. 


CORAL INDEX: Close 449-454 <+ll) 



Would sinking Copper prices 
take the bottom out of 
your business? 

Be prepared — follow the trends 
" read the experts’ forecast in. 

F1NANCIALTIMES 

WORLD COMMODITY REPORT 

a specialist weekly newsletter 
Fur a sample copy and/or subscription details, 
rt’iite to: 

T&e Subscription Dept- (WCR) a 
London EC4P 4BY 


NICKEL 

a.m. 

Official 


p.m. 

Unoffloi'l 

■for 

. J 

Spot ....... 

3 months 

0065-80 

8946-66 

JL 

8886-75 

8958-80 

+37.8 

+44 


ALUMINIUM— Gained ground follow- 
ing the rise in the published UK 
producer price. Some fresh, buying 
wee evident but there was little 
Inclination to follow through and the 
forward price Veil beck from Its 
highest level, ft started at £910. rose 
to £920. tell to £910 and recovered 
to clan on the kerb at £914.5. 
Turnover 5,100 tonnaa. \ 

Morning: three months £920. 18. 19, 
f8. 17. 16, 17. J9. M. Kerb: three 
months £914. 13. Afternoon: three 
months £916. 15. 16, 17.5. 12. 11. 10. 
09. 10. 11. Kerb: thru months £912. 
13. 14. 


Robusws opened £1Q-£16 lower to 
reflect further we a knee a In the "C" 
contract market with commission house 
selling in the nearby position ones 
again dominating the proceedings 
during an easier morning session, 
rapodted DrexeJ Burnham Lambert, fn 
the afternoon values drifted lower 
inltisly but recovered slightly on short 
covering before the close. Fresh sell- 
ing on the flnsl run through ot the day 
provided an easier close as prices 
finished around the Iowa. 


SOYABEAN MEAL 


The London market oponed with 
losses of 50p to £1.00 following the 
USDA s final crop production figure 
showing s further increase to an 
already record crop, reported T. G. 
Roddick. Short-covering and light 
commission house support gsve the 
market ■ steady tone, and late In the 
session Iresh trade buying pushed 
prices up sharply to close with gains 
ol around £1.00. 


Yesterdays 

COFFEE Close I -f or Business 
— • Done 


£ per tonne! 


February _ 


Yeat f Td T y| +or | Business 
Close — Done 


3 months .... 2149Ap 

Tin Cash '£7,810 

3 mths. £7,330 

Tungstor»22JMft(813a 
Wolfmt 2S.D4 At '8140/146 

Zinc cash [£329 

3 months (£344.6 

Producers —18780 
Oils j 

Coconut (PMI). 8900* 
Groundnut t 

Linseed Crude. f£3B3 

Palm MaJayaru;5655i 
Seeds | 

Copra Philip.... 8685/- 
Soyabe«n(lL5.))8284H 
Grain l 

Barley Futuras;£96.55 
Maize — 

French No3AM 
Wheat - 
No. 1 Red £pg. 


t-lB4.Bil12B.Op 

«-I88tt7.680 

|+173>£7.4B7.5 

! 1*137.75 

18128.6/154 

+ 0.5 tt361 
+ 2 (£367.5 

I7BO 


1*875 

|+6 [*666 


NoZHsrdWlnt.tt94.60r 


£ 1 

pertonnel i 

12 1. 60-22. S+030| 122, 60.21. 00 


Eng. Milling!. 
Other 



+ 5 1*577.5 

— 1 18289.90 


+Q.B:£07.65 


NEW YORK. January 16. 
GOLD AND silver again posted limit 
gains due to the sharp increase in 
cash metals and the continued unrest 
in (hs Middle East. Copper prices also 
advanced their daily allowable limit in 
sympathy. Cotton traded moderately 
higher ahead of the government's 
supply/demand estimates. Coffee was 
mixed after early concern that Brazil's 
new marketing policy would include 
price reductions. Cocoa pnees 
declined due to Brazil selling cocoa at 
lower than the minimum prices advo- 
cated by the cocoa producers' alliance. 
Sugar waa limit up on spillover buying 
from the metals and on tightness in 
nearby supplies. The liveatock com- 
plex was mixed due 10 weakness in 
cash beef and a firmer tone to some 
pork products. Maize and soyabeans 
failed to retain higher levels after fol- 
lowing the gains in wheat made on 
rumours ol additional Chinese buying 
interest reported Heinold. 

Potatoes (round whites)— March 81.5 
(58.0). April 66.5-67.3 (64 3). May 77.0- 
77.8, Nov. ■ Sales: 1.087. 

Trn— 793.00 805.00 asked (799.00- 

804.00). 

CHICAGO. January 16. 

Lard — Chicago loose 21.50 (20.80). 
New York prime steam unavailable. 

Live Cattle — Jan.' 65.50-65.95 (65.50). 
Feb: 66.50-68.35 (66.67). April 69.20- 
69.10. June 71.30-71.45. Aug. 71.56- 
71.80. Oct. 70.30-70.40. Dec. 71.20. Jan. 
. Feb. . 

Uve Hogs— Feb. 40.85-40.55 (40.32), 
April 39.55-39.65 (39.32). June 43.00- 
42.95. July 43.75. Aug. 43.05-43.02. Oct. 
41.82. Dec. 43.75. Fab. 46.10, April 
45.75. 

#Malze— March 2G9V269% (27?*,). 

Mey 2B2V2B?* (284). July 290V 290V 


Sapt. 197V197V Dec. 304V304V 
March 317**. 

Pork Bellies — Feb. 42.7S42.50 
(41.62). March 43.4043.25 (42.60). May 
44.8044.90. July 48.50. Aug. 48.25- 

46-00. Fsb. 53 00. March .. May 

, July . Aug. . 

Silver— Jan. 4570.0 (4675.0), Feb. 
3785.0 (3665.0). March 3817.0. April 

3852.0. June 3699.0. Aug. 3S43.0. Oct. 

3990.0. Dec. 4035.0. Feb. 4075.0, April 

4120.0. June 4165.0, Aug. 4210.0. Oct. 

4255.0. Dec. 4300.0, Feb. 4345.0. April 
4397.2, June 4436.9, Aug. 4476.5. 

BSoya beans — Jan . 639-638*1 (639%), 
March 654V655*, (656*,). May 876*,- 
677. July 695V 696. Aug. 704, Sept. 
710, Nov. 720-721, Jan. 739. 

|l Soyabean Meal— Jan. 184.50-184.00 
(181.90). March 185.80-188.00 (185.10). 
May 189.50-189.70, July 194.20-194.00. 
Aug. 198.10-198.30, Sept. 189.00-198.50, 
Oct. 200.50. Dsc. 203.50-204.00. Jan. 
204 50-205.00. March 206.50-209.00. 

Soyabean -Oil — J»n. 22.89-22.85 
(23.00). Match 23 30-23.35 (23.46). May 
23.65-23.87, July 23.95-24.00. Aug. 
24.20-24.25. Sept. 24.40, Oct. 24.60. 
Osc. 25.00. Jen. 25.00. March 25.25- 
25.30. 

t Wheat —March 435*^435 (43ZM. 

May 448-446*, (443*,). July 452>r453>,. 
Sent. 46b, Dec. 483V March 499*,. 

WINNIPEG. January 18. (Barley — 
March 118.40-118.50 (120.00), Mey 

118.40-118.50 (119.10). July 11B.B0 

Oct. 112.00. 

All cents per pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. 1 Cents per troy ounce, 
ft Cents per 5B-lb bushel, t Cents 
per 60-lb bushel. D 5 per short ton 
'2XCO lbs). $ SCan. per metric ton. 
55 S per 1.000 sq. feat. 4 Cents per 
dozen. 


— |£1 18.80 


EUROPEAN MARKETS 


ttXOS 

t 


Alumin'm 

a.m. 

Official 

f 

+ or 

p.m. 

Urwfflo'l 

t+or 

. 

£ 

£ 

£ 

£ 


930-1 

+ 6* 

927-8 

+8 

S months 

8184 

+1«A 

811-8 

+8 


January- — 

March 

May 

July 

Sspt- 

Nov 

January — 


1496-97 1-17.0 1610-89 
1861-33 -15.8 1544-85 
1545-47 1-18.0 1558-89 
1570-72 i— 5.5 1678-60 
1576-80 -8.0 1586-66 
1655-62 -6.5 1665-61 
1550-62 -6.0 — 


April Hl7JO-17A(+i.O jin.70-1850 


June | 

August. 

October 


1 10 JO-103;+O.65 1 18,48-41.80 
1 17.58-17 Al+0.45ll 17.50- 10.80 


1 16.0*- IMi-O.OST 16.00 


Cocoa shlp.t.— ttl,5l2 
Future May. tt*-** 8 
Coffee F*t'rMarttl,&52 
Cotton A. Index] 
Rubber (kilo).-., 


December. J I17S0-18JK-O.20 ,117.60 
February ...| 12O.O0-2XO}+O.6O!l2OJO 


Sugar (Raw)....ttlB3 


Woo ftp's 64s kl 


86.6Qc t 

75.00* 


L-12 ttl.894 
]— 13 [£1,528.5 
1— ' 16.Bttl.BB2 .5 
+ 1 :83.10c 

+ 6.5 64.60p 
+ 1 ttl78 
879 P Ulo| |276pkUo 


NICKEL— Gained ground with trading 
most active in the afternoon. The 
market wss Influenced by gold and 
copper. After opening at E2.925-E2.930. 
the price climbed to £2,950 during 
the mom|ng. in the afternoon it moved 
ahead trom £2.955 to £2,960 baton it 
met trade selling. The does on the 
kerb wss £2.957.5. Turnover 720 
tonnes. 

Morning: three months £2.950. After- 
noon; three months £7.955. 53, 50, Si. 
60. Kerb: three months £2,960. 


Sales: 5,385 (3.926) lots of 5 tonnes. 

ICS Indicator prices for Jan. 15 
(cBnta per pound). Other Mild Arablcae 
171.33 (177.331. Robustss ICA 1976 
“*0 0 (155 JO)- ICA 198 8 7 S3 -25 

(165.75). Unwashed 'Arabicas 213.00 
(same). Comp, dally ICA 1968 184.64 
(186.72). 


Sales: 139 (28) late ot 100 tonnes.' 

SUGAR 


1 Jsn.-Feb. 
t Merch-April. 
S Buyer. 


s Feb. v Feb. -March, 
u April. z Indicator. 


GRAINS 


LONDON GRAIN FUTURES — The 
market opened 2&p higher on old crops 
with values Increasing to trade 50p 
up on wheat and 65p up on barley. 
Some profit-taking was seen et these 
levels and wheat fell back alightly to 
close 30-45 p higher, but barley held 
firm to close 50- Bp up an ths day. 
Now crops closed unchanged on the 
wheat end lOp lower on the barley, 
raponfld. Aclf. 


LONDON DAILY PRICE (raw sugar): 
£1 83.00 (£182.00) a tonne cif for Jan.- 
Feb.-March shipment. White sugar 
dally price was £190.00 (same). 

Keen buying trom one quarter lifted 
pnees quickly at the opening soma 
£3.0Q above kerb levels before heavier 
offerings blunted the advance. This 
resumed later, however, under the 
impetus of strong New York quotations 
and May touched £192.00 before some 
profit-taking pared the gaina somewhat 
at the cioae, reported C. Czamikow. 


WOOL FUTURES 


ROTTERDAM. January 16. 
Wheat— U.S. No. 2 Dark Hard Winter. 
13.5 per cent. Feb. 5195. MBrch *197. 
U.S. Hard Winter ordinary unquoted. 
U.S. No. 2 Red Winter Fab. 5194. 
March 5196. U.S. No. 2 Northern 
Spring, 14 per cent. Feb. S2D5. March 
$207.50. April -May $196, May-June 
$198. June-July $189. 

Maize — U.S. No. 3 Com Yellow Jan. 
$125.75 traded, afloat SI 30, Jen. 
$126.60. Feb. $127.50, March $131. 
April-June - $136.25, July-SepL $140.50. 
Oct.-Dee. $144.50 sellers. 

Soyabeans— U.S. No. 2 Yellow Gulf- 
ports Jen. $283. Feb. S28 6.75. March 
$270, April $276. May $278. June $283. 


July 5284.50. Aug. $288.50. Sapt. $290, 
Oct. $291.25. Nov. $290.50, Dec. 
$297.25. Jan. $301.50, Feb. $310, March 
S313.75 sailers. Brazil Yellow Faq. un- 
quoted. Argentine May $274.50. 

Soya meal-— 44 per cent protein U.S. 
afloat $252.50 traded, afloat 5253, Jan. 
S2SO, Feb. 5245, March $244, April-Sapt. 
$243.50 sellers. Brazil Pellets afloat 
$289. March $251. Aprii-May $246, 
Apnl-Sapt. S251 sellers. 


PARIS. January 16. 
Cocos (FFr per 100 klloa)— • March 
1335-40. May 1325-34, July 1325-&. 
Sept. 1335-60. Dec. 1335-70. March 
1340-75. Sales at call 0. 


Sugar 

Pref. Yest'rdoya Previous Business 
Comm. Clots dose Done 
Con. 


£ per tonne 


WHEAT 


BARLEY 


* Cents pec pound. * SM per picul, 
t On previous' unofficial dose. 


Yest’rdays + or Yast'rday +or 
Mirth cioae close — 


SILVER 


Silver contioaad to climb to record 
levels, in die London bullion market 
yesterday, and reached its highest fix- 
ing level over.'m £21.096 per ounce, a 
rise 0! E1JB96, U.S. cent equivalents 
of the fixing levels ware: Spot $48,012, 
up $4,012; 'three-month S48.BZ2. up 
$4,058; flix-mornh $49.17, up $3J)1: 
and 12-fjvwrdi S48£ 73, up S3.983. The 
metal opened -st 00.15-20.45 ($46-48) 
and Closed at £20.65-21.25 ($4n-48^) 
after touching $43-52 during die day. 


Jan .J B6.4S +0,45! 03.35 „ +0.66 

r.J 


March - 186.76-9X1X1 IMAMS J6 
May... _■ 191. 15-91.25 158^0-83.76 
Aug. j19UD-91.951SO.60' 90.78 

Oct 1 181.26 -31.50h88-6049.7fl 


1 90 .76-88 .09 
182.104X60 
182.SD-B7.QQ 
19 1.9549 JO 


LONDON GREASY WOOL— CId» 8 (in 
order buyer, seller only). Pence per 
pound. March, May. July. Oct.. Dec., 
March. May. July 232.0. 242.0. 

NEW ZEALAND CROSSBREDS— Cioae 
(in order buyer, seller only). March 
1B8.0. 198.0 May 188.0, 198.0. July] 
Ocl, Dec., March, May. July 167.0. 

197.0, 

SYDNEY GREASY WOOL— Close fin 
order buyer, seller, business, sales). 
Australian cents per pound. Micron 
Contract: March 447.0. 449.0. 450.0- 

445.0, 74: May 4705. 472.0. 474.9-470.0, 
140: July 484.0. 486.0. 496.0480.0. 404: 
Oct. 490.0, 491.0. 488.0-491 .0, 118: Dec. 

491.0, 481.0. 488.0-481.0, 211; March 

485.0, 488.0. 499.0-494.0, 83; May 497.0. 
49B.0. 496.0-485.0, 9; July 484.0. 487.0, 
uotreded. Sales: 1,039. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Jan- 16 jJan .4,M'ntn agoj 

Year ego 

298.03 |B90.44 j 

296.48 | 

268.84 

(Baas: July 1. 1952— 

MOODY'S 

TOO) 

Jan. 16 

Jan. 14| 

M’nth agoj 

Year ago 

1467.6 

1430.8 1 

2844.1 1 

994.5 


Dow ! Jan. 1 Jan. 
Jones 1 16 14 

Month 

ago 

Year 

ago 

Spot ...*420.62418,87 
Ftor '81428.131428.80 

482.61 

489.70 

377.09 

372.38 


(Average 1924-25-25-100) 


REUTERS 


Jan- 16 

Jan. 16 [M'ntb ago 

[Yaar ago 

1716,8 

1 1706.0 ! 1707.4 

14B7.0 


(December 31. 1931=100) 


(Base: September 18. 1931-100) 


COTTON 


Mar. J BO . 70 +0.50 96.55 +0.65 
May J 104.00 +0.80 : 100.65 +0.90 

Sept J 87.40 94.20 +0.05 

Nov.Jl01.00 | 87.B0 -0.10 


+ OT 

SILVER % Bullion' + or -L.M-E. — 
per . fixing — p.m. . 

troyoz-.' price Unofflcll 


Spot...... XJOS.Bp +1BX 2070 P +127. 

3 months 214S£p +1S4. 2100p +122. 
B months 8178.6p + 188 , — — 

ISmontfie 2225.5p +116, — 


UWB— Turnover 192 (172) kits of 


Business, done— Wheat Jan. 96£0- 
66.40, March 99.85-99.6b. May 104.20- 
103.90, . Sept. 97.50-97.50, Nov. 101.15. 
101.10. Sales: 304 lota o( 100 tonnes. 
Bailey: Jan. 93.3S-S3.10. March 96.75- 
96J25. May 100.75-100.40. Sept. 94.45- 
9X35. Nov. 83.00-97.80. Seles: 512 loa 
of lOo tonnes. 

IMPORTED— Wheat CWRS No. 1, 
T3*i per cent, unquoted. U.S. Dark 
Northern Spring No. 2. 14 par cant, 
Jen. 0S.25. Feb. 98.5a March 100 
transhipment East Coast. U.S. Herd 
Whiter, 13*, par- cant. Feb. 94.50, 
March 95.50 East Coast. Maize: 
French Jan. 115.50. Feb. 116.50 quoted 
East Coast. Bailey: English Feed lob 
Jan. 98, Jan.-Marclt 99.50. Aprll-June 
105 Eart Coast. Rest unquoted. 

HGCA — Locational ax-farm spot 


Salas: 6,721 (7.730) lots ol 60 tonnes. 
LONDON WHITE SUGAR— Close (In 
order buyer, seller, business, sales): 
Feb. expired, 190.00-188.00. 18: April 

188.00, 196.00. 190.00, 11; July 185.00, 

195.00, nil. nil: Sept. 190.00, 198.00 l 
nil. nil: Nov. 190.50, 199.00, 190.50, 
10; Feb. 194.00, 202.00, nil, nil; April 

194.00, 202.00, nil, nil. Sales: 39. 
No. 4 CONTRACT— Close (in order 

buyer, seller only): May 189.00, 190.25; 
Aug. 190.75, 191.00: Oct- 190.00, 

190.30; Jan. 190.00. 191.00: March 
192.50, 184.00; May 162.75, 193.25, 
Seles: 162 (180). 

Tate and Lyle .ex-refinery price for 
granulated basis white sugar was 
£318.70 (seme) a tonne for home 
trade and £259.50 (£259.00) for export. 

Inter n ati ona l Sugar Agreement (U:S. 
cents per pound fob and stowed 
Caribbean port). Prices for January 15: 
Belly price 76.75 (16.27): 16-day 
average 15.34 (15.21). 


LIVERPOOL — Spot end shipment aalos 
amount to 210 tonnes, bringing the 
total for die week so fsr to 821 tonnes. 
Steady buying of the raw material was 
encountered, partly In view of the 
higher prices concerned. Most Interest 
wee shown in United Steles staple, 
but African qualities alee commanded 
some attention. 

* 

GRIMSBY FISH— Supply good, de- 
mand moderate. . Prices et ship's side 
(unprocessed) per stone: Shelf cod 
E3.30-E4.00, codlings CZ50-C2.80. 
Large haddock C4.20-f5.40. medium 
£4-20-25.20. email £1.80-£2.80. Large 
plaice £3. 70 -C4.6Q, medium f3.00-D.30. 
best small £3.00-0.30. Skinned dog- 
fish (large) C10.00, medium £7.00. 
Lemon solas (large) £9. 50. medium 
£7.50- .-Safthe C3.8D-f4.00. 


MEAT/VEGETABLES 


MEAT COMMISSION— Average fat- 
stock prices ax representative markets 


on January 16. GB cattle B0.33p per 
kg lw (+0.62): UK sheep 135.0p 
per kg eat dew (+X9): GB pigs 67.1 P 
per -kg lw (+3.3). 

SMITHFIELD— pence par pound. Beef: 
Scorch killed sides 84.0-88.0. hind- 
quarters 74.0-78.0, forequarters 47.0- 

49.0. Lamb: English small 64.0-6070. 
'English small 64.0. medium 50.0-55.0, 
heavy 40.0-50.0, Scotch medium 5(10- 

56.0, heavy 46.0-50.0. Imported frozen: 
NZ PL New Season 51.0-52.0, PM New 
Season 49.0-50.0. Pork: English, under 
100 lb 37.0-60.0, 100-120 lb 38.0-48.0. 
120-180 lb 35.0-47.0. "Special quotation 
very high quality produce in limited 
supply. 

CQvavr GARDEN— Prices In sterling 
perl package, except where otherwise 
stated: Imported Produce: Oranges— 
Spanla: Navel/Navelinas 4.00-4.40: Jaffa: 
Navais/Shamouti 50/189s 3JJ0-5.45; 

Greek: 2.50-2.60; Moroccan: 64/1l3s 
3.80-4.20. Sntaurtias— Spanla/ 95/1B9s 
.3.40-3.80. Clementinas— Moroccan: 3/6fl 
4.00-5.00; Cypriot: 126/162 3.40-400. 
Lemona: Italian: 100/ 150s 5.70-6.00: 
Cypriot: II kg &4/T2Ds 3.50-S-25; 5 kg 
45/ 55 b 2.20-2.50. Grapefruit— Cypriot: 


2.80- 3.40: 20 kg 3.60-4.50: Jaffa: lorgs 
boxes 32/88* 3.B0-4.80: Florida: Pink 
Flesh 36/48s 4.80-5.80. Soure/Bitnre— 
Spanish: 4.50-4.70. Apples— French: 
Golden Delicious, boras 40 lb 138/175 

4.80- 5.40; 20 lb 2.30-2.80; JumbJs pack 
31 lb 2.00-2.80: Granny Smith 20 lb 
2.60-3.20. 40 |b 5.60-6.20. Starkcrlmson. 
approx. 20 lb 72a 2-50; 40 lb 5.80-6.30: 
Hungarian: Stark ing 40 lb 138a 6.00; 
Canadian; Red Delicious 40 lb 9.00- 
10.00; Italian: Granny Smith 20 lb. per 
pound 0.13*0.15. Peaches— S. African: 
traye 23/28* 2.00-2.6Q. Grapes— Spania: 
Almeria 2.60-3.20. Black 4.00: Califor- 
nian: Red Emperor, per pound 0.50: S. 
African: Queen of the Vineyard 6.50. 
Benanw— Jamaican: per 28 lb 4.80. 
Avocados — Israeli: 4.50-4.60. Melons— 
Spanish: Green 7.00; 15 kg Green 8/1 5s 
13.00. Pineapples — Ivory Coast: each 
0.60-0.70. Onions — Spanish: 5 6&-6.CO; 
Dutch: 3 00-3.40. Tomatoes — Spanish: 
1.50 -2. 50; Canary: 3.00-4.00. Lottueas— 
French: 12s 1.50: Dutch: 24a 3.60. 
Cucumbers— Canary: 10/14s 2.60-3.20: 
Spanish: 2.50. Capftieums— par pound 
Canary-' 0-40. Celery — American: 38a 
13.00; Israeli: 20/24* 8.60: 
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Financial Ernes TtoiiSd^y , 


Companies and Markets 


LONDON STOCK EXCHANGE 



Euphoric conditions return and equity index jumps 13.8 
Gilts rise for eighth day and Golds continue to ' 



Account Dealing Dates 
Options 

♦First Declare- Last Account 
Dealings tions D e ali n g s Day 
Dec. 28 Jan. 10 Jan. 11 Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 
Jan. 28 Feb. 7 Feb. 8 Feb. 18 

* Now Urns “ dealings may take 
place from 9.30 am two business days 
ea/iisr. 

After Tuesday's setback in 
equities, euphoria returned to 
all sectors of stock markets 
yesterday as the flight from cash 
into stocks and shares gathered 
pace. The weight of domestic . 
and overseas investment funds 
completely nullified adverse 
factors, which included comment 
on last month's trade returns 
and on the unsatisfactory trend 
in the UK balance of payments. 

Leading equities, as measured 
by the FT 30-share index, staged 
their biggest rise since last April 
when the Labour Government 
was defeated on a no-confidence 
vote. Giit-edged securities went 
higher for the eighth successive 
session, and South African Gold 


shares, in another amazing show 
of strength, surged on with the 
bullion price. 

Potential buyers, particularly 
the smaller fond managers, who 
had been holding back in the 
belief Ibat the current bull 
market was flimsily based, 
adopted a herd instinct and 
entered the market in strength. 
This created a self- feeding pro- 
cess. especially in the equity 
sectors where stock shortage was 
often acute. The upturn con- 
tinued after the official close and 
leading shares usually closed at 
the highest with many showing 
double-figure gains. 

Oils were one of several notable 
sectors and. although settling a 
shade below the best, registered 
rises extending to 16 among the 
majors and more in secondary 
stocks. The extent oF the overall 
movement in equities was 
mirrored by the 30-sbare index 
which, after being only 1.4 up at 
10.00 am. ended with a jump of 
13.S at 45a .5: only ten trading 
days ago. this measure of the 


to the increased interim profits 
with a jump of 18 to l64p. Inter- 
national and Montague L. Mayer 
added 3 apiece to 104p and 77p 
respectively in sympathy. In 
Cements. Blue Circle put on 12 
to 276p and SVC 4 to 140p on 
investment demand. Buyers came 

lHlwv . a . for Heywood Williams, up T to 

deuce and quotations moved 80p and Mandeis. which revived gain of S to 313p. while 
higher. Longer^dated stocks with a gain of 8 to 156p. Country- Associated Biscuit and United 

J side firmed 4 to 74p, after 75p, 


market temporarily slipped below 
400. 

The tone of British Funds sug- 
gested few worries about the 
possibility of new tap stocks 
issues tomorrow. The market 
was initially a shade uncertain 
with losses approaching i, but 
investors soon regained confl- 


15 to 190p . following the 
announcement that the company 
had acquired a 51 per cent stake 
in Hovennarine Transport. 

Tate and Lyle rose S to Z6Sp. 
after 172p. in response to the 
annual profits. Elsewhere in 
quietly firm Foods. J. Sains bury 
responded to lain buying with a 


LONDON TRADED OPTIONS 

January April July 



Ex'reiseClosing 


Closing 


Closing; 

Vol 

Equity 

Option 

price 

offer 

Vol. 

offer 

VOl. 

offer 1 

' close 

BP 

325 

31 

6 

46 

13 

- 1 

_ 

1 352p 

BP 

1 350 

n 

20 

31 

6 


— 

H 

BP 

1 360 


— 

— 


42 ; 

2 

pl 

BP 

375 

i 

26 

20 

— 

— 1 

— 


BP 

390 

- 

— 

— 

— 

32 , 

15 


BP 

400 

u - 

1 13 

16 


— 

‘ 473p 


240 

234 

— 

244 

7 


— 


260 

214 

— 

224 

33 

232 j 

— 



500 

174 

16 

185 


!95 

— 


Cons. Gold 

330 

144 

5 

: 156 


171 1 

— 

p. 


360 

114 

11 

129 

1 

146 ; 

— 

it 


590 

84 

20 

103 

15 

123 . 

10 



420 

54 

7 

80 

9 

103 ! 

2 



460 

16 

335 

55 

107 

79 

32 


GEC 

300 

58 

3 

72 

— 

86 

— 

356p 

GEC 

530 

28 

4 

48 

— 

64 

— 

Tf | 

GEC 

360 

5 

19 

I 29 

2 

46 ; 

— 



120 

27 

_ 

30 

1 

34 1 

— 

146p 

Grand Mat 

128 

19 

2 


— 


— 

It 

Grand Mat. 

138 

9 ' 

8 

_ 


— ■ 

— 


Grand MeL 

140 



13 

S 

19 1 

— 



160 



5«* 

- 

is : 

1 


ICI 

300 

78 

— 

82 

9 

- 

— 

376p 

ICI 

320 

48 


52 

25 

67 

— 

»r 

ICI 

560 

18 

10 

30 


46 1 

— 

>r 

ICI 

390 



14 

14 

27 ! 

— 


Land Secs. 

260' 

27 

5 

37 

. — 

48 j 

— 

j2B0p 

Land Secs. 

280 

6 

1 

26 

14 

33 

26 


Land Sacs. 

230 


— 

6 

— 

13 

5 


Marks & Sp- 

70 

22 

— 

26 

5 

28 

— 

i sop 

Marks A Sp. 

80 

12 

— 

18 

5 

20 

a 


Marks & Sp. 

90 

3 

— 

101s 

4 

13 ! 

18 


Marks & Sp. 

100 

U 

— 

5 

26 

9 i 

9 


Shell 

330 

— 

— 

34 

5 

47 

— 

338 p* 

Shell 

360 

2 

6 






— 

1 _ 

Shell 

360 

— 


30 

e 

27 1 

2 


Shell 

390 





14 

10 

is : 

6 


Totals 


. 532 
February 

■ 336 

May 

i 134 
August 

' 

Boots 

180 

11 

15 

20 

10 

29 . 


184p 

Boots 

200 

2 

3 

11 

re- 

— 

— 

EMI 

110 

27 

4 

— 


— , 

— 

r 3S6 d 

Imperial Gp- 

80 

3 

a 

5i; 

53 

8 I 

56 

80 p 

Racal Elec. 

200 

16 

— 

29 

1 

37 j 

— 

, 202p 

Racal Elec 

220 

6 

2 

20 

2 

27 1 

— 


RTZ 

300 

73 

4 

90 


101 | 

— 

j 564p 

"TZ 

330 

46 

27 

64 



78 

2 


j RTZ 

360 

22 

8 

45 


59 , 

2 


1 Totals 



. 71 


66 


60 



made the larger gains and the 
recently-exhausted tap Treasury 
14 per cent 1998-2001 rose a 
point to 100]. but the shorts were 
extremely busy. 

Despite continued tight condi- 
tions in money markets where 
the temporary release of special 
deposits made little noticeable 
impression, fails of i in the 
shorts were recovered and 
replaced finally by improvements 
of about ft with the help of con- 
siderable foreign investment 

Consolidated Gold Fields again 
dominated the proceedings in 
the Traded Option market con- 
tributing 610 trades to a total of 
L19S. 

Hire purchases good 

Hire Purchases Featured a firm 
banking sector with buying on 
hopes of a reduction in interest 
rates leading to sharp gains in 
a thin market. Additionally 
helped by revived bid hopes. 
Lloyds and Scottish rose 12 to 
134p. FNFC continued its recent 
good run with a further rise of 
3< to 16ip. after 16Jp. F.C. 
Finance put on 6 to 68p and UDT 
gained 4 to 47p, while improve- 
ments of 2 were seen in Moor- 
gate Mercantile, lftp, Sturla, 13p, 
and Wagon Finance, 36p. The 
major clearing banks found fresh 
support ahead of the dividend 
season due to start next month 
and closed at the day's besL 
Midland put on 10 to 352p and 
Barclays, 420p. and NatWest, 
357p, appreciated 8 and 7 
respectively. /Royal Bank of 
Scotland regained 5 to 87p. 
Merchant banks were notable for 
renewed demand for Bambros 
which ended 15 to the good at 
305p. 

Insurances contributed to the 
firm trend. Composites closed 
with gains ranging to 12 as in 
Sun Alliance at 54fip, while 
Commercial Union put on 6 to 
146p as did Eagle Star, to 164p. 
Breotnall Beard, among Lloyds 
brokers, closed unaltered at 16p; 
the preliminary' results will not 
he announced tomorrow as 
wrongly stated here yesterday. 

Breweries followed the general 
upward movement with leaders 
Bass, 205p. and Guinness. 190p, 
improving 4 apiece. 


Keen interest in a market 
none-too-weU supplied with stock 
helped leading Buildings to 
higher levels. The Timber 
sector was featured by Magnet 
and Southerns which responded 


in response to the higher annual 
profits and the capital proposals. 

1CI rose 11 to 378p on per- 
sistent demand, while Frsons 
added 8 to 297p. Allied Colloids, 
however, shed 10 to 126p. after 
122p. on the sharply reduced 
half-yearly profits. 

Kitchen Queen rally 

Technical factors again helped 
leading Stores which closed with 
improvements ranging to 8. 
House of Fraser closed that much 
higher at 124p on rumours that 
Lonrbo is on the verge of selling 
its near 30 per cent stake in the 
company or may be about to bid 
for the outstanding 70 per cent 
it does not already own. British 
Home also finned S, to 254p, as 
did Gussies “ A," to 388p. Marks 
and Spencer added 3 to 90p and 
UDS were similarly dearer at 
74p. Down 14 over the previous 
three trading sessions. Kitchen 
Qoeen dipped 2 further but 
closed 4 up on balance at 30p 
following the company’s state- 
ment. B. and Q. Retail rose 6 
to SQp in response to Press com- 
ment, while bid hopes helped 
Moss Bros, jump 20 to 2S3p in a 
thin market B. Paradise 
advanced 8 to 30p. 

Revived demand in the Elec- 
trical sector sometimes found the 
market short of stock which 
resulted rn fairly substantial 
rises. Electrocomponents 

advanced 15 to 465p and Whole- 
sale Fittings 10 to 450p. while 
gains of around S were marked 
against FarnelL 256p, Ferranti, 
470p. and Kode, 225p. On the 
other hand. Press comment on 
recent market speculation about 
the terms of the much-rumoured 
bid expected to come from Racal 
prompted fresh dullness in 
Decca; the ordinary reacted 10 
more to 325p and the “A” 13 to 
290p. Among the leaders, GEC 
closed S higher at 356p. while 
Racal were relatively lively at 
204p, up 9. 

Engineering leaders . were 
accentuated by stock shortage. 
Tubes advanced 10 to 270p and 
GKN 7 to 267p, while John 
Brown edged up. 2| to 643 p. 
Seiective interest was shown in 
secondary issues with Staveley 
in demand at 18Sp. up 8. Re- 
newed support lifted Babcock 
3 to 112p and left United 
Engineering a similar amount 
better at 108p. By way of con- 
trast. Vosper, a good market of 
late on compensation hopes, fell 


Biscuits added S apiece to 89p 
and 87p respectively- REDS 
attracted support and put on 1^ 
to 46p, as did AB Foods, a 
couple of pence to the good at 
91p. In secondary issues. Amos 
Hinton pot on 12 to 8Sp in a 
thin market as bid rumours re- 
vived. 

The increased profits and 
dividend lifted Trust Bouse 
Forte Id to l58p. after lfiOp. 
Grand Metropolitan, annual re- 
sults today, finned 4 to 145p. 
Among other Hotels and 
Caterers. Reo StaMs responded 
to good results with a gain of 
7 to 59p. 

Mise. leaders rise 

Firmer conditions returned to 
the miscellaneous industrial 
leaders as renewed demand in a 
thin market, helped quotations 
close at the day's best. Glaxo 
closed with a rise of 13 to 473p- 
and Bo water added 9 to 265p. 
Boots put on 8 to 185p as did 
Reed International, to lS8p. 
Elsewhere. Thomas French 
advanced 10 to 9Sp in response 
to the results and Johnson 
Mattbey rose 12 to 257p on con- 
sideration of further increases 
in precious metal prices. Press 
comment helped Reed Executive 
put on 7 to 75p and Elsou and 
Robbins a like amount to 88p. 
while Letraset firmed 6 to 141p 
following increased first-half 
earnings. Western Board Mills 
hardened 3 to 88p on trading 
□ews and Diploma Investments 
jumped 13 afresh to 398p on 
speculative support. Reflecting 
recent Press comment 

rtehley rose 0 to 230p. BTR 
improved 11 to 319p and 
Eastern Produce 8 to 90p. Bid 
hopes again bolstered Extel 
which appreciated 5 more to 
180p. National Carbonising 
added 8 to 148p on North Sea 
oQ enthusiasm. Following 
further consideration of the 
planned redundancies and the 
Board's profits warning. Lesney 
cheapened a penny more to 27p. 
while Mettoy gave up 3 to 29p 
in sympathy. 

On their oil interests, Asso- 
ciated Newspapers, 292p, and 
Daily Mall “A." 50lp, added 8 
and 11 respectively. News Inter- 
national continued to attract sup- 
port, at 158p, up 8. Among 
Paper/Printings, Associated, 
annual results today, eased 3 to 
42p. DRG became a good market 
and pal on 5 to 99p. . 


In a virtual one-way business, 
Properties recorded moderate 
gains. La ng Sec urities firmed 5 to 
280p and HEPC 3 to 178p, while 
Hasiemere put on 8 to 290p. Stock 
Conversion's half-yearly results 
were deemed slightly disappoint- 
ing. but the shares rose 4 to 
374p. On second thoughts about 
the interim statement, Lyatan, at 
14Sp. also improved 4. Other 
secondary issues attracted buyers, 
but gains were exaggerated by 
stock shortage.; Bradford 
finished 8 higher at 134p, as did 
lolng A, at 138p. Property 
Security and Investment, half- 
yearly results tomorrow, added 
6 to 24Sp. 

Oils move ahead 

The Iranian threat to drastic- 
ally reduce oil production 
prompted a strong upward move- 
ment in toe Oil sector. A big 
turnover developed in leading 
and secondary issues and, despite 
closing a few pence below the 
best, final gains were substantial. 
British Petroleum rose 16 to 354p 
and Shell 10 to 338p, while 
Siebens featured in the more 
speculative stocks with a rise of 
28 at 506p. Cluff rose 20 to 440p 
and Lasmo 16 to 3§0p. while rises 
of around 10 were marked against 
British Borneo, 304p, Tricentrol, 
270p, and Ultramar, 43 Op. Bur- 
mah rose 8 to 175p. Premier were 
actively traded and finished 4$ to 
tiie good at 52|p, after and 
IC Gas advanced 18 ttf f573p. 

Trusts advanced further on a 
broad, front while, m Financials, 
stockjobbers Akroyd and 
Smith ers. 232p. and Smith Bros., 
31p, improved 10 and 5 on the 
recent increase in trading 
activity. 

Golds below best 

The recent high- activity in 
South African Golds reached 
fever pitch yesterday as the bul- 
lion price surged up another 
$67.50 to close at £755 per ounce 
—a rise of $15450 over the past 
four days. 

The latest strength in gold fol- 
lowed the Treasury Secre- 
tary’s remarks that U.S. gold sales 
did dot now seem appropriate 
and also reflected increasing wor- 
ries over Iran, Afghanistan and 
Yugoslavia. 

Gold shares opened substan- 
tially higher and shot ahead dur- 
ing tbe morning and early after- 
noon in line with widespread and 
heavy buying. 

However, the subsequent open- 
ing of U.S. markets was followed 
by heavy profit-taking and this 
sparked off similar sales from 
London. Johannesburg and Con- 
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HIGHS AND LOWS 


s.Er ACTivrn^- 


1979/80 


Sines Compilai’n ' 
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High 


Low 


High 


Low 


Govt. Sees. ! 75.91 
(</S) 

Fixed Int .. ! 77.76 
j (M>. 
Ind.. Ord.... 658.6 
(4/6) 

Gold Mines 366.1 
‘ j ciG/i/sori 
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tineqtal operators. 

Nevertheles, the Gold Mines 
index closed with still a rise of 
19.1 at 3564 — o jump of nearly 90 
points, or 33 per cent, in the last 
five trading days. 

Among the heavyweights, West 
Driefontexn and free State 
Geduld finished £22 higher ok 
balance at £38 and £27}, after 
respective highs of £37j and £27}, 
while Western Deep ended £2 up 
at £201 after. £201. 

Oife fir two weak spots it GoQfs 
included - Hartebeest, which 
dropped £11 to £26} following the 
quarterly report, Libanon, which 
fell 50 to 950p, and Loraine, ' 
which gave up 31 to 350p reflect- 
ing the disappointing quarterly 


profits; - - ■ 

Financials registered - , strong ? 
gains but they, too, canie nndex 
fairly heavy profit-taking in 'toe-'! 
after-hours business. In; 
Africans, “AmgoW^ 
cheaper on balance at £43, aftot-; 
touching £45, but C3FSA -^aaped " 
£3i to £33} and “Johnak^&f^: 
to £2sj. 

London Financials - 
featured by Gold Fields’ wsxlti^ 
advanced to 482p before' reacting . 
to Close'S better at 4Mp. 'i- r.- 

platinums followed the pattau; 7 
in Golds. Lydenbnrg were finaUjr 
28 kq at 185p, after 195ft Rest«*.' 
-burg 15 better at 30ftp r 7^aif^r', 
318p, and Impala 10 firmer;^ ■ 
290p. after 305p. : 7 • 


NEW HIGHS AND 
LOWS FOR 1979/80 


The fodowlng Mcwrties Quoted In the 
Shore I nrer motion - Service yesterday 
attained new Highs and Lows for TV? 9- BO. 
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BRITISH IUNDS tZ> ' 
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BANKS. (2 > 

BEERS *2) 
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DRAPERY » STORES (21 
ELECTRICALS I4t 
ENGINEERING (2) 
INDUSTRIALS (8) 
INSURANCE (1) 
NEWSPAPERS (2) 
PAPER ft PRINTING (11 
SOUTH AFRICANS £51 
TRUSTS (5) 

OILS (6) 

OVERSEAS TRADERS <T» 
RUBBERS (61 
TEAS <21 
MINES IS9) 
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« • ^ BANKS (1) 
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FT-ACTUARIES SHARE INDICES 


These indices are the joint compifetian of the Financai Times, the Institute of Actuaries 

and the Faculty of Actuaries 
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CAPITAL GOODS 072). 
Building Materials (27) . 


Contracting. Construction (29). 
Electricals (15) — 


Engineering Contractors (U)_ 


Mechanical Engineering (74)..„ 
Metals and Metal Fornrlng(16). 
CONSUMER GOODS 
(DURABLE) (50) 


LL Electronics, Radio, TV (15) . 
Household Goods (14) 


Motors and Distributors (21). 

CONSUMER GOODS 


INON-DUGABLEl <1731 .. 
Breweries (14). 


Wines aid Spirits (5).. 


Entertainment, Catering (17}_ 

Food Manufacturing (19) 

Food Retailing (15). 


Newspapers, Publishing (13). 
Packaging and Paper (15) __ 
Stores(43) . 


Textiles(23}. 


Tobaccos (3). 


Toys and Games (6). 


OTHER GROUPS (98). 
Chemicals (18) 


Pharmaceutical Products (7). 

Office Equipment (6) 

Shipping (10). 


Miscellaneous (57). 


INDUSTRIAL GROUP (493). 


Oils (7)- 


500 SHARE INDEX, 


FINANCIAL Group (ii7>: 

Banks/ 6) — 


Discount Houses (10). 
Hire Purchase (5). 


Insurance (Life) (10)- 


insuraice (Composite) (8). 

Insurance Brokers (10) 

Merchant Banks (14) 

Property (44). 


Miscellaneous (10). 


Investment Trusts (109L 
Mining Finance (4). 


Overseas Traders (20) 
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ACTIVE 

Na 

Denomina- of 
Stock tion marks 

LASMO 25p 14 

Cons. Gold Fields 25p 12 

Premier Cons. ... 5p 11 • 
Racal Electronics 25p 11 

De. Beers Defd. ... R0.05 10 

ICI £1 10 

Lonrbo 25p 10 

Shell Transport ... 25p 10 

First NaL Finance lOp 9 
Harmony Gold ... R0.50 9 

Imp. Cont Gas... £1 9 

RTZ 25p 9 

Allied Colloids ... lOp 8 

BP 25p 8 

Dalgetj- £1 . 8 


STOCKS 
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Change 

1979-80 

1979-81 

price (p) 

on day 
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LEADERS AND LAGGARDS 


The following table shows the percentage changes f which have. taken' place since December 31, 1979, in the principal 
rr contain'^ the Goftf Mines Index. 


DEALING DATES 
First Last Last For 
Deal- Deal- Deelara- Settle- 
ings ings tion ment 
Jan. 7 Jan. 18 Apr, 10 Apr. 21 
Jan. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 May 8 May 19 
For rate indications see end of 
Share Information Service 
Stocks to attract money for 
the call included Racal, Town 
and City, Toughall Carpets, 
Lonrho, Premier Consolidated, 
BSR. Consolidated Gold Fields, 


OPTIONS 


London Trust. Woo dside Petro- 

leum, KCA International, First 
National Finance, Hamhros Life. 

Majedie. NatWest. House of 
Fraser, Charterhouse. Furness 
Withy and Kitchen Queen. Town 
and City and Loraine were dealt 
in for the put, wtu'Ie double 
options were arranged in Town 

and City, Lasmo. First National 

Finance, Premier Consolidated, 
Babcock. Lonrho. Consolidated 
Gold Fields and Britannia 
Arrow. 


equity SBCJrtjna : of the FT Actuaries Share Indices.. It also 

Gold Mines FT +25.75 

Mining Finance +12.89 

Stores + 9.87 

Electronics. Radio and TV + 8.47 

Tobaccos + 8.16 

Newspapers and Publishing + 8.11 

Entertainment and Catering + 7.94 

Wines and Spirits + 7.00 

Consumer Goods (Non-Du rable) Group + 6.94 

Consumer Goods (Durable) Group + 6.70.. 

Insurance Brokers '. + 6.G6 

Food Retailing . + 6.51 

Discount Houses + 651 

Metal and Metal Forming + 6.31 

Investment Trusts + 622 

Overseas Traders - + 6.01 

Industrial Group + 521 . 

Pharmaceutical P ro d ucts + 5.72 

Property + 5.21 

Food Manufacturing + 5 ;oi 

Mechanical Engineering + 4.93 

Electricals +4.89 

Packaging and Paper - + 422 


Motors and Distributors + 4.77 

Capital Goods Group + 4.71 

Other groups + 4.69 

Hire Purchase . ; + 426 

Chemicals + 4.49 

500-Share Index • +4.41. 

All-Share Index + 4 . 4 t. 

Building Materials r....-.-. •. ;; +. 4-34 

Textiles . + 424 - 

Merchant Banks' + 422 

Contracting and Construction + 3,62 

Breweries + 3,18 

Insurance . (Composite) '. + 2.79*- 

Financial Group : + 2M 

Office B^uiptnwit. .j. + T. 46 ; 

Engineering Contractors ; '+ 128 

B»»l« ■ - DJ8 

08* - L —033 

insurance (Ufe) - ijb ' 

Shipping ; -yjj 

Household Goods — jj. 60 "i 

Toys and Games 1 - 4.-jg_ 

t Percentage change based on Tuesday. January 16.. . 
Indices. - 




UNIT TRUST SERVICE 
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FIXED INTEREST PRICE INDICES 


British Government 


Under 5 years. 
5-15yearsl— 
0verl5yeare_ 
IrrediWBables. 


Aflstods. 


WhL, 

Jan. 

16 


10L« 

26635 

12332 

13450 

28734 
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■HUB 

43J4 

+8L» 

4832 

+03 
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today 


8.95 


823 


1980 
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024 
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FIXED INTEREST 
YIELDS 

Britidi Gort. Ay. Gras fled. 
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Irredeerabtes. 
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1194 
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13J4 
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15 


1230 

1230 

1236 


1415 

3339 

2356 


1458 

MU 

2334 


Year 

ago 

fapproxj 


F p -I2'i a M I 9 S*eiAmber Day Ida* Cum. Red. Pref. '89 02; 91 

£10 28/2 IOJ 4 ; lOisiB'rnam'th ft District W'terRsd.Pref-1945 105* 

F.P. Bill 99 . 99 13 Bristol Waterworks a«s Red. Pref. 1984.;. 931a, . . 

■ F.P 22/1 • B8 •; 90 IDundonian liu% Cum. Comr. Pref 1 98 

F.P,- 8/2 88p . BSp (Hewitt (J.) 10 pc Cum Pref.’ B6p ... 

! F.P.: 26/1 git, 9H*jM1d Su»»ex Watar T% Rad. Pref. ISSSNew en S ‘ 

: F.P.. 13r2-B8i*p 78p Thom E1ec.7%Oon.R0d3ndComPrf92-99 88p + ) 


935 

1172 

1252 


13,® 

1337 

1337 


1310 

3332 

1338 




j Wed., Jan. is j 

Tuu.; 
Jan. 1 

is : 

Mon. 

1 Jan. 
14 

, Friday 

1 Jan. 

1 ' 11 

. Thur*. 

. Jan. 

10 1 

i Wed. 

1 Jan. | 
9 

Tues. 

Jan. 

8 

Mon. 

Jan. 

7 

Year 

ago 

(approx) 

Index 1 
No. | 

Yield 

» 

16 

20-yr. Red. Deb & Loans (15) 

49.9S | 

tl4.80 

49.83 

| 40.76 | 

49.63 1 

49.26 

49-26 

49.13 

49.12 

54.64 

16 

Investment Trust Prefs. (15) 

47.00 1 

14.32 

47.00 

| 48.90 

46.80 

46.49 

46.46 

| 46.45 

46.48 

61.33 

17 

Coral, and IndL Prefs. (20) 

68.14 j 

14.47 

61.89 

! 61.64 

61JS7 

61.32 

61.28 

61.24 

51.24 

72.69 


- . v "T 17, . m TZ ,w ” w '"Will WH Wiuo yoiuot mro i-iHibiitu^TT uOfraBi ara PUOifflhGd m 

Saterdaiy msuw i. A list of thecMutitueiKs Hi available from the Publishers, tha Financial Times, Bracken House, 
Cannon Street. London. EC«P «BY. price 14p. by poet 22p. 


OFFSHORE & 
OVERSEAS— contd. 


RetbscMM Asset MgL (Bermuda) 

' P. D- Sov 664. Bk. of Bermuda Bid., Brnnafai 

Restrer . Assets Fd.J|BJM6 W 

Prm on Jtou 7, ffett dealtog , 


Lloyds Bk. (C.I.) u/T Mgn. 

PO- Bax 195, Su Hritar, Jersey. 053427561 
U07(fcTaO’m_Kl 5Bi) „.J 129 

2330 

Hat aea&ng Jan, s. ■ 

Uoyds Bank luteruafiod^r Geneva 
P3. Boot tao, 12U Geneve 11 (Switzerland 

M & G Group 
DveeRute*, Tower Hffl B3R6BQ. 

52 ZtXtmT 


Royal Trust (C.l.) Fd. MgL Ltd. 

P.0. Box m Ro»l Tst Hse, Jersey. (S34Z744Z 


T5B GW Fund Managers fCJJ Eftt . 
MWwf ^.SL HffeTiwf «mr053473WC 

Prices on Jaay Nat g ft. iky Jmratr 






Tokyo Pacific HobSngs NJK. • . 

httrts M ana g emea Co. N.V„ O nes . 
NAV per store Jaxary 14 US$6912 


SmA^Prasper Intavtfknsd 

FarT 


01-6254588 



(AccunUflKd 
Midfaud Bank TsL Carp. (Jersey) Ltd. 
28-34, HUI Sl, Sl Hefler, Jersey. 0534 36281 
Midbad Drawn GBM9&0 9&5j +3JJ 12.00 

Sam eel Montagu Life. Agents 
114, (XU Broad St, EC 2 . 01-5886464 

Apollo Fd. Dec. 31 

WSUsa 

117 Jera/os Dee. 19. 

Murray, Jotastone (Inv. Adviser) 

M3, HopeSL,6lBwoM,C2. 041^215521 



Tekyo Padfic tfl dgi. (SeataanD ittl.7 
Mfinte Management Co. N.V v Cmacsfe. " 

NAV per dan Jaoury 14 t)S$5036k 



Funds 

Deoachmarit Bd.Tt' h.M ~ jpjpuni 

■rnees on jas. 15. '•Jib. 16. —-Jan. It 
•*“JUn. 10. JWeeHy daUinyt. *Ddy dedtom- 


TyudaU Snoop 

P.0. Bex 3256 Hanfitoe 
rJan .9 
— ; — Urtts) 

M*. Int DeC. J 

SLHeBer 
TDFSL Jan.10., ’ 
Mcnen. Shares) 
Afnerica nJan. XL — 

Worn, sham} 

farfcast Jan. 10 . j 

Mccum. stares)^ 

EnrooeanJan .10 


mm&E 


Schfesfnger feteraatwnal MngL Ltd. 

41, LaMotteSL.SLHeller, Jersey. . 053473588 





Shared 

JJetsry House, L. 





(Overseas) Ltd. v . 

P3. Box 1388, HamHton 833. Esmata . - 
IntemLMngcLFd— .Jl/S£L32 — | | '^1 


NaL Westminster Jersey Fd. Mgrs. Ltd. 
45 La Motto St, Sc Kefier, Jersey 0534 36241 


Negft SJL 
10a Boutevard Royal, Laxenteug ' 

NAV Jan. U— IUS82.S - 1 J _ 

NCffit Ltd. 

Bank of Benreda BWgs, HanRfon, Brmcto. 
NAV 00.19 1 £435 J |.— 


Schrader Ufe Group 
Enterprise House, Portmiouth. 
• — -■ - Fads 



07D5Z2733 


**« 



£3$ 






■HjZ 



“RIGHTS” OFFERS [ 

ya 
Issue: =2 
Price, E S 
P- ; <o. 

Latest 

Re nunc, 
□ate 

* ■ i 

1979/60 

fjs + ~ 

High ' Low 

! 5& 

iZi*. h» 
520 F.P 

24*1! 21,2, 

topny 2pml Associated British Engineering', Bpmi + 1 

40 ■ Nil 
360 . F.P. 
60 F.P. 

22/1: 29/2 
S/1 '24(1 
3/1 24/1 

48pm| 29pmlElson ft Robbins. 

7BO , 660 jHammerson Prop, ft Inv. 
770 660 . Do. A 

Truirt-i 770 1-5 
^...1 760 5 

A81 Nil 

121*, Nil 
60cte Nil 
300 F.P. 
84 , F.P. 

7/1 i2B/l 

5(12, 1(2 
11(115/2 

45pm ZOpmlHanimex Corp- : 

, ^17t* Lasranvale Estates 

590pmii90pmPan continental — 

814 : aoo jPUklngton Bros 

48* 44 IWearweli - 

■ 1 

—! 29gm ; 

"•IS":**. 

1 : 


— *vi voBimu unu vi uwiiih vuljt, u ng LI rag 

based an prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates iar 1979. .Q Gross. T Figures assumed 
% Cover allows for conversion of shares not now ranking for dividend or rankina 
only lor restricted dividends. § Placing pries to public, pt PBnoa unless otherwise 
indicated. 1 1ssued t end er, Offered to holdare of ordinary shares bs 


" nghta." *7 Issued by w ay of capitalisation. £$ Reintroduced. 17 issued in 
connection with reorganisation, merger or takeover, flfl Introduction. □ Issued to 
fonder preference holders. ■ Allotment ietten (or fully-paid). • Ptovi: 
partiy-peid allotment letters. * With warrants. +f Unlisted eeeuritv. tt issuad 
as unite comp riel ng 2 income shares and 10 Capital shares at 12Sp per unit, 
t Dealing* under apeoial rule. 


Pacific Basin Fund 
10a Boulevard Royal, Imtanfawrg. 

NAV Jan. 16 i US$1333 HUEf — 

Phoenix Inte r na tiona l 

PO Sot 77. Sl Peur Port. Guern. 0481 26741 

Inrrf- DoHar firxS f - - — - 

for Eait Food— \ 

Star. ExerntGfll Fd. 


J- ”^7 Scteorier Whgg & Co. LW. 
120. Cfteatglde. 6^2-,^ 01-5884000 


21St 




lntaf.Megoirt(CX>Ud. ' 

jfi » Slre,! *' S*- “Sira-, Jam ■~ T ~ -1 

T/iB.Fnod. XOSSN — J X8I 


GX lore* Fwd— !rtam9B 4 ' 


t value Job. H. 


% 

v.' 

V. 

■S 


Providence Capital Life Ass. (C.L) 


Sentry Assurance Iwter natiu nal Ltd. 
PM. Ben 1776: HanHtun 5. Bcnwda. 
ttnagedbind JBSBJ® 43001| __J . 


VM Cnteww & Ascdcratad Ltd. 

4%ESMxStreetloaU04,WC2 CD. 

panAmBr - -0‘S. FdJ USMfi J 




Prtw f it" J ob. 16 . Ned dealtag 

Fund Mnpmt. (Jersey) Ltd. 
PO Bra 194 SLHrter, Jersey. 


Singer A FiMrakr Us. Agents. 
20.C»aonSuEC4> 01-2489646. 

' “ 2*1=1 li 


0SM2744Z 


Stented Ctetend fetL Bd- Fd. 
37 rue Hmrilim. Uiitriiuw : 
’NAVjan.35 i 0 S$BW 7 | __ 


S- G. Warburg & Ch. UA 
Street, EC2. 

*t«J4yJ«it-lraJ4 


om o(pea5 



..JTsecs. 

-htl.Bd— — .IfcTlfl 
Prices on S STllm _ 
Rfehmond Life Ass. Ud. 

^Atware^Doagl^lAM. 


06242904 



SSftohcSxBd3S , 

RntteclsU Asset Managmett (CX) 

PJLB« 58, SLJdtoBCt, Guernsey. 04812(531 
^ ” ■ - 



StrngbaM M uyunent L feifte d 

PM Bo*315,SL HetovJerewJ __0534-7MW 
C ufwK y‘T ri»sr ...-. p87 32. U297) —4 — 

SMntt (Jersey) Ltd. (x) 

queens HfCr D<»rL 5fc Refer, *7- 0534 Z7349 
AnwiewrlnlT*— j 
CBsperTnna . ... I 
^tofrladeaTO ..-— .1 

Suiinrart Trcst H magira lid. 

4& AtM Street, DattK tee ef Msl06«3S14 
TheQ&tHTW ..—.mi -WH—J - 





bmdneat Serrfco tbL 

4th Float, Hautggg u — u— - 

WteffierTfrt J*— 


urn - 


jgm 


Offit Trust Mows 

10, Vflarf St, SLBeBaVJtnw (£ 





2P*. Bfetaard Rnd, 

1 W 1ISta542.'l«0f ^ 


.“S> 

vC; 





M 
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FT UNIT TRUST INFORMATION SERVICE 




? .se I^r v . 
»40 ^ M-: 


£ 


.=; *vv 

a o- 4S s 9s , v 

' 9 ' -' S S' 

! S. * 

Sfc. 


S ’S.A, 


a«i V 


jji'- 

^li. 


’•ais *■ 


'?r. *** 


VGV 1 ' "' "*>■ ^ 1 






•r 3 -^ 

** “Cl -lJ*: 


'V 

V'-.. ^aaaw, 

•., ‘ ,^ldfu 
•-■■' -}>:j <3 


■■•‘or 


««CT»lciS*. 


^Ksntwu,, 


■:■=«*« i5a^ t 


' f-STERDfl 


tJ-K'-X -■ 


_ . ....-slU 

• • *'■... -i 


- ■• . ^ ; f r-- 


-. ^ .- 

_ a ■' J 


. !f*'* 


- - rj*’’ f i 1 


j^lW^sj- *fasn- W 
SSSSW' 


02963941 
♦ft 


RrWi'i 

ipi 

4|, ! - 


bnStL 
Prop. Tost 

/rite Hanrey ft Rft« Mt Ttt/ttngtt- 
5, Can*», Ljndon EC3V3PB. 01-6236314. 

MfefiftiPrtf. p»i 94ft. 1 1XX 

0M. 'Hn*ra Gnwp Wfa) ' 


BSsenBaaaj 0»K Fond Mirapm 
228fc»SeMSt w EC2M7AL. QW364405 

Oi.lflC.JlO.JO. 1133.9 BftOl — 4 62L 

E. F. Winche ster Fund Mb at Ud. •• 
44,fflfl«M&«ySqB»tUOA2RA 0*62MBB 

HaiidiS 

EtBMB * Pudey Trt. Migra nt. UdJ 
2a>Attejwfcst,wi n-mxn 

6n*»IWfcyTa._JW.5 744 ! (M 

t**f &L*wUo.Tiv SL* WO»Me) 
AmcrfwmftL» te W y combe.. W 33377 

EquUr-Alaw. --77Z8 74ft +L3 M7 

FWeBy lirtamtism Mmgnnt Ltd. 
62-61 QveraSL Undo* EC4R1AD. 01-W84891 

usass?=s^ Hill! 

James Ftnby Umt TrBt Mngt Ltd. . 

10-W. West NBc Street. Gfcsgo*. Ml -204 1321 
JLH^jljgwaluai 9471*10 270 


fltewUft Ma nag e me nt Ltd. 

St. George's Way, Stowage. 043856101 

GrowaiMB 1£21 654 i 439 


Mayflower Mm n mat Co. lid. 

14-18, Gresham St, CC2V 7AU. 01-6068099 


Mercury Fond Managers Ltd. 
34 CKdnm SL, £C2P 2ER. 


Stewart Dole Tst Mnajm UtUa) 

45, OKrfOttt SO, EdMMCh. 031*2263271 

si£=B? 

■Sfamtlrtt-- ” 

IffiKfcsL 

Dote 


C% of Westminster Assurance 


A Hour ft Whutfwje 
CR02UC 


'HSg&SSt 


M ana ge ilFund. 

SfiSfa 

Ma»*yFt»d.— 


Lloyd* Life Assmm* 

20, Orftou SL. EC2AC8IX. _ o 

8pi 5 eSl’ISi. M 


McR.fieA.Jgn.16_. 
Mc.Ub.Jgui. 16 


Me- Ub. JguL 16 

jsSTii?. 
'f&Sf 


Midland Bwk &mp 
Unit Trust Managers LULf (a) 


Sm ABaftce Fund Mngt Ltd. 
01-6004555 s w /UHwwte,Kofsham. 040364141 

:= H Ist^fc^gSTIHS^ 18 

1Z 53 Target TsL Mngrs. Ltd.f(aK9) 

\B ikSS$G& 

^ ?a:a a 







'sassr 



Framfingto* OMt MgL Ltd. (a) 

64, London WdL£C2M5na 0L62851ffl 
Anencsi “* " " ‘ ’ “ 


OhMUtk. 

Marta American 

S tfffl=== 

5o.AcqBiL^__— . 

Do. Aca 
Jcpnft 
Do.Moin.__ 

*PricH u Jen. 



ISd<cS5M. E|s 4i I 

PULA Fond 1900 19|i - 

Soc. Prop. Urtts — -J6M _«i — - 
Pens. Nngd. Cap. __{S3.8 133 f — - 
Pens. Mngd. Ate. ^jl4f Q M9.C — - 

1 :r - 

Fund cwrwtfy NH »»• bneamrt 

Pcrferin Uiris — I . 236* I ...... - 

Prim aw tv pno» Mued fm LLI93C 
At 1960 jmt P«K atatucie n mnea. 


wses 


Schroder Life GroopV 
01-2477699 Enterffnc House, Portsmouth. 

)rd= Wte===ffl| 
= = SSR==ffli. 

= - *sss==» 


l^ns. Pr. Ac. Dec. 
PjLPrc.Cap.Det 

Pas. En. At D«. 2 

Prs. Eft Csl Ore. 
Pits. fa. M. Dec. 
Pas.Fu.t»,Dec. 
Pis. ifaftAc. Ore. 
Pns. S»a. C*l Det 
ftn.&rp.Au.Dft.. 
pn.Drp.Cm-Dtc.3L 


K&S 6s«. Sea.. 
Income Distrfb.— 
Inane Aaaati — 

Mngd Pen. Cap- - 


Bridge Management ub. 

Ofl l b 2 77 33 GWtamHwS.KW,.,, , , 

;sl = LS2 

rj — Britannia Tst Mngmt (C.L) LW- - 
-0 S — 30BatfiSt.St-HeMer.Jmer. 05347312® 

3 = am ~t 


Ugfl. Pen. Acc.. 
F. Id, Pen, Cap. 
f . tot Pea. Aft. 
Money Pen. Cep. 


as - 


IS!nUi2he=w 

OnrateM Fds. 
IftuKt _ 

Far East 4 inLFd. 

safe 
^‘afiSta. 


Commercial UnKm Group 
St Helen's, X UitdertMi, EC3.^ 


London A’deen & Nthn. MtL Assnr. LM. 
129Km9P*^U»taft«2B6NF . d-504 0393 pS:pS:aS;~ 
‘Asset BjAlder* f«J 443 —4 — „ .W,«l 


Cmiul'Dwsit TSL j;jaa33 ld3C— J flg 

S. Capuu nttorn on reoKU. Hm* Beating Jan. 2 z. 



. 133.7 BOB! +MI 

ftrtd art for L# Swte 4 Jan. 15. 

PeflWos Series B Jm. 16. Otter prices on rtqoea. 


m = 


Brown SMphy TsL Co. {Jersey) Ud. 
P.o. Bor 5fii SL Hwter. >raey. 053474777 

IK&¥J=;fe SSSI 1 !” 


Do. AnnuflyCits . < 20J6 

Confedenthm Ufe hmrance 


50, OBBsrr Lane, WC2A 1HE. 
¥EaidtvFund_^_|13M i 


■«mp . . . . .. . . _ . ,u Sternogtap. ra tiu.« ju«|*wh 

EC3. 02^S37500 London Indemnity & Sm. Ins. C o. Ltd ScottUi Widows' Grow , . .. .. lU 

|zd“ SSI S5ESSJ* ««-?■ BftSSnS?®? 14 ?" 

tsmnce Co. (BSSt^li EftfiSsSS Si 3 = 


01-2420282 


BSpEr* 16, 


I 7J§ S 

03-6282294 %' 

' 2 ^ 3 ComhHI InsmBce Co. Ltd. 

gewf 32.CwnWHE.CJ. 


London Ufe Urited Asset. Ltd. ^ 
SI King WUtam Sl, EC4M7SQ. 01-6260521 


Next sob. oay Feb. 


W i 


loteraMO Fd. 
(A«u»tiM(S) 


Minster Rnri Manners Ltd. 


Frientf PnmJt Unit Tr* MgR,V 
PI niam End, Dart top. O3O650S5 

sssse^isj jam a 


MinsUr Hsej Arthur Si, EWR 9BH 01-623 1050 

IMnsur Jrl 14. 1363 3431^1 7M TUUIJaA.2. 


Tower Unit Trust Mngt Ud. 

39(45 Ftnstwrji S»wre, EC2A IPX 03-6282294 

Trades Uhwm Ufdt TsL Managers* 

100. Wood Street E-C2. 01-628 8011 



The London & Manchester Ass. Gp-f 


SSmB5l3i3ri«5 TnmsMIantic and fien^Secv* tc)(y) — 

a. a iui » , ffcf 91-99, New londeuWk.aieimdwd. 0245-5USX Cmdit & Commerce Insurance 


536) I LIB 


Cm. Det 15 

hS Sort Det 15- 


Mjn. GrwtfL Det 20 


siAJ^ = 


Wiiriade Part. Exeter. 

“*f^> piisssn 


SKandto life Assurance Co. Ltd. 

361-166 Fleet SL, London EC4 2DY 01-3538511 

Mwqed Act TO.7 “ 

EijunyAct 5J-? Sfkg +OjJ — 

fiSTPlmAtt 1L0 gMwOJ ~ 

Pets. Marked Act_ M3 — 

Pe«.P(juhYAet n.b « ^*P-4L — 

For PtiO-'m at other U»ts and Gjaratoed 
BdSss ftm please Phone 01-353 SSll 






Funds hi Court* 
PiMeTnbteftKhisM 


emj* Prao. Fd — 

- _ ,pL Irw. TjL FcL—i 

Fir (Me Fund 

In*. Tnrtl Fisrt 


Capital International SA. 

37 rue Notrr-Dauw, Luxembourg. 

Capital lnL Fund 1 USS2LS9 I 1 — 

Charterhouse Japhet 
1 Patemoster Bow, EC« ,03-^48 3999 

Adirooa._ IDtO-li 29.2g-fl-E| 

Aaiwrrta S^J8 4713-0® 3-« 

C mtit IMC774 29.Ul-Q.Ql] 446 

Fonots kwJ-AJ 20^*5Sa 3.M 

Eirpert* Fond 15519 5.j« — J — 

Hbfutn B42.7S «. Wt —J L54 


Old (tom Street, SW1A9JG. 

MLAUAS B2.7 55.41 | 3J2 

M array Johnstone U.T. MgnL* (a) 




*Bart. ExpL DetZ7 
6udtbnt.JM.ia_ 
tAam Unksl 


120. Regent SL. Lon*" W1R 5FE. 01-4397081 
C&CMngd-Fd. OSLO 3420) 1 — 


Gtd. Deposit Ft 
Fixed Intereafd. 


Solar Life Assurance Limited 

10.12, Ely Place, London, EC1N 6TT. 01-2422905 Clive Investments (Jersey) Ltd. 

Managed ______I139-2 HtH J -L2 — P.O. Bor 86. SL Peter Pert, Guernsey. 048126521 

»s==b& mm- s&wwQaflb 

Fixetfimrrest [1204 12^ — CJiuefiilf Fo.U5r.)-.fe?.a2 9J71+I 


Crown Life Assurance Co. Ud.* 


1 K». HapeSneftCbMOw, G22UH. 041-2Z1S5Z1 
MJEorepeM—.Zr^M _,.68i4 | 3J6 


UJUUMWWpt. ..pM-T 107.91 +U2( 308 
jUNfertn Pott That Manigiarj lid. : 
358. FeodMthSc^ EC3M 6AA. 6239231 

Anderson U.T_^ KL2 JB Z I UO 

Anbacher Unit MfpnL Co. Ud. 
3,NcW*St,ECZV7JA. 01-6236376 

tocMnoWrFwid— 0^2.0 3504 1 2202 

Arbottonot Securities lid. (aXc) 

37, OofenSL, Loudon. EC4R1BV. a 

8£ST 

Extra 19 


G.T. Urit Managers Ltd.* 
36 Ftatey Cfrooft EC2M7DD 
e .T.Cap.tocrm 


"DeUlns Dw Frktay- 


(Accam. UntoTZ— -H 
FlHd lotnL Jan. 10_r 
(Amm. UwtsJ -t 





Mutual Unit Trust Managin* (aXg) 




{Atcum. Unis;—.— 
Van.CnM.Jan.lS — 
(Accdiji Units).—— 
Van. Hy. Jen. 35 ■*— 
VM9.reeJan.36— 


Crown life Hie, Wok 

Mong'd Fund Arc. I 

Mang’d Fo. I nan— - 
(flang'd Fd. InO. 
Emiity Fd. Act. . 
fty Fftinem. 

Propertr Fd. 1 


M & G Group* 


CU211XW. 048625033 Three Ouayfc Tower HOI EC3R6BQ. 01-6264588. 


tstsftist. 

im.fSLFA.lncm 
Jnr.TjjL Fd- Inti — 
Fixed lnt.Fa.Acc. 
Fxd.iM.Fd. loan, 
iiuer'l. Fd. A sc— 
Inter L Fd. Incra — 
Money Fd. Act— 
Mtiaey Fd. (non. 
Dist. Fd. 1ncm._ 



mem* 

Archway Uaft TsL Mgs. LbL* .(aXc) 

317, HW Hcdhoru, WC1V 7NL . 01-8316233 

Barclays Utdcorn.LfaL* (aXcXo) - 
Ucton Kn.252. Romford RTL.E7. 01-5345544 

Do. Exempt Ta. 


C U Trust (A) is ) 

JBayteWiScadBRstwood. (0Z77)2Z7300 

G.&A. 052 37i|4ft6| 53 

Gartmon Fund Managers* (aXg) . 

2 St Mary Axft EC3ABBP 01405014 

fteonag orty: ( 

American That 

toteSLzrzisj . miww 

ins.Agexcie5 ' 

ItULESnS^Fd 

ML To. (Ace.) 

Tsl — wa ZB-Ji +om 

TsL Mgs. Ltd. Ot) 
EC2 .01-5884111 


SS SlwSiarSSSh- 031-5568555. 




Wldom.Jvi.10_l! 

(Accent LhXtsJ— f 

WkWJhr.JaB.ll_J 
Do. Actum. f 


JfatfamM PmvWeat Ins. Mngrs. Ud* TyndaB Matogers Ltd.* 


4ft Graeaetwrch St, EC3P 3HH. 
NJ’.L Gti.Un.Tjt (50,9 


01-6234200 1ft Canyngc Read, BrtsML 


S own Brt. Irrr.'A' 
restntent FurOJ 



+0.3 — 

+oj 10.91 

+Q.f. — _ gftjttjr Bd. 

a ** b 5»±: 
ha - sssas^— 

+U — taterratri. B«md“— 
+U 824 Jaoan FcLBoorf 

JK - 

+0J 34J8 Property Bond— _J1 
+0i — _ Recovery Fd. Bond*., 


AmerieM Fd. BontT-C 


Fixed Interest— 0201 OZba +03 — 

Cash (1121 jlejl _ J — 

Internal tonal Im4 IQiM +Q./I — _ 

Dutrlbanon [1DQ-2 105i| 4-LQl 3339 

Pnm (v Series 1 su*e premurt ptans 
Mfl oe inaiitaOf togher ((an those above. 


Clive 6Ur Fo'. 0*4 9J71+W9 

•Daily Dealings. 

ComhHI Ins. (Guernsey) Ud. 

P.0, Box 157. S l Peter Port, Guernsey 
lntri.Man.FO- PJ9J 1955) 


SSSLaLSSSSaSTBSTm. DWS — hrw.Ba.R Wrtwtoii 


3 George St, EdoAurgh EH2 2XZ- 0 
Mmaged 20^.6- 

International,.-- jSi* 

Fixed Interest lQO-l 

Cash - — (%-9 Sal 


Gtuneburgweg 113, 6000 Frankfurt 
Inresta P) BUD 3300) 


Delta Group 

P.O. Box 3012, Nassau, Bahamas 
Dett.lm.Jas. 8 ]US5U6 2.791 


II San Affiance Fund MangtnL Ud. 


Deutsche? Investment-Trust 


SfSWSas^rfflB rnj=j: 

yyjc^^^ ha 


Sun ABiaoee House, Horsham. 0403 64141 Pmtfach 2685 Blrtergaste 6-10 MOO Frankfurt 

{E*Ba5s=*K3 Ml=) = 




(Accum- Uriel"" 

"PrtaSi jsraraw* deSn# JmT 30. 
“Prtca oa Jail Next dNliog Jav 3L 


Crusader Insurance Co. Ud. - 

VrfxaJa House, Tower Pi, EC3. . 01-6268031 

Crth.Prtp.Jaa.8 — Pfi 99.9) — i — ' 


SoTaS«= 

Fixed Interest (tap)- 
Do. (Acarti) 


Sun Affiance Linked Life Jus. Ud. 

Sun Alliance House, Horsham. 0403 

i||^| = Emsun & Dudley Tst. MgL Inf. Ud. 

■rienuirtnai Fd 876 +0-5 — P.O. Box 73, Su Keller, Jersey. 0534 73*H3 

Drpoiit Rmd- mD m? - EJJ.I.C.T. 1117.8 1252J 1 220 

Managed Fund— 0221 128M +0tf — 

Sun Ufe of Canada (UK) LM. 4F6re^S? , ES S0Ctat, ‘ m 01-5887061 

2. 3, 4, Cocksour St-, SW1Y 5BH 01-9305400 ilSi&KjMJL. 51«+LS ft27 


Ud. Dreyfus Intercon ti ne n tal Inv. Fd. 

040364141 p.o. Box N3712, Nassau, Bahamas. 

+23 — NAV Dec. 31 IU5S2UB 23.43) 1 — 


National Westminster* (a) 
161. Cheapdde, EC2V6EU. 
Capital tAecunO 


(A aum. U«ita)_ 

(04066060 



44^ -HJi MJ 
7B3+LD 4J 
4ft5+0.‘ 4J 
4tS+oi 4.: 
473 +64 a: 
«3+u 3J 



limim. Units) 

North Araer. GrtJL 
(Acoen. Uidb)— 

DfiKfcH K 


Eagle Star losorJUidbnd Ass or. Anwncan I Cap) 

V^adneerieSuECft -01-5881212 

LWeftSdUottS 156.7 SBfl+12| 723 Sy gSffi^ . 


■ inv.WBH 
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NEL Trust Managers Ltd.* (aXg) 

MMon Court, DoHdna. Surrey. 5911 

S^bseS&I JHJM IS 


ML Eras. 
Anwrteaol 
Far East! 


DftCnnrth 


Guvett (John)* 

77 Laatai WaU, EC2 

BetagffiJ 


01-5885620 

led IS 


Netstv High Inc (423 44 3K+0.9) 9JX Do. 

Korthgate IhtR Trust Managers Ud.*(cXy) <. 
20, Moorgrie, EC2R6AQ 014064477 Speriri 

Horihgaie Jen. 10— 194.7 1003 —I 630 TSB l 

JVtfigaie Acc. Jan. 10 [94.7 1003—4 600 21. Cha 


Lawfca VW Braup 

Capitol Grmrt 
Do. Accura. _ 

. Extra Inc. Grawth 
5911 Do. Aoara 


Equity & Law Life Ass. Soc. Ltd* 
AmMham Road, High WVcoraOe.^^ WH 33377 


Maple If. firth. 

Maple U. Uangd 

Maple U. Egiy 

Perud. Pn. Fd. 


Ma nu f ac t u r e rs Ufe Insurance Co. 

St George's Way, Stevenage. 043856101 

Mar^ TOU im-A- 


Pen. Man. Can.. 
Pm. Man. Acc.. 




01-5887061 
+LS d27 


FlxeU Interest I „ 

Gtd. Deposit Fd [ 

SiaoeAFdZ 


Target Ufe Assurance Co. Ltd. 


Equity & Law (Managed Funds) L td. 
Amerdum Road, High Wyconhe. 049433377 


59 treshtxn Street, 

KSMBtS 


Management Co. Ud. 
Street. EC2PZDS Olri 


Norwich 

P.O. Bra 4, 
GraupTsLl 


nswance Group (b) 

NK13NG. 060322200 
,iJ7ft5 3963) +4.9) SM 


33.0 314 

6A0 TSB Untt Trusts (y) 

*■0° 21, Chwmy War, Aodmer, Hants. 

Deal kgs ra 0264 6343? 

(h)TSB General WiE 533 

2200 (b) Do. Accent. |66 j. 708 

SM (h> TSB Income 6U 


Ind. PWl. Property — 
I nd. Pen. Fixed lnL— 
Infl. Pen. GastC—— 
Irxi. Pen. Balanced— 
M.Pen.Defi.Adndn.. 
Prices at Jan. JO. 


Man. Fund 
Man. FirjJCao 
Mao. Fund Acc. 
Prop. Fd. Inc— . 
Proa. Fund Cap. 
Prop. F± Act. 


m zl\ - 


3 r • es5S!Si 


Merchant I n v e stors Assurance* ^ ^ r 

Leon House, Z33 High St, Cror«»a 01-686 9171 ggj 

Property.— —I 193.9 I 1 — Rmi im pa Can 


Family Assurance Society 
/See Planned Savings Braup) 


Entity Pens. J 
Money MsrfcetH 
Moray MkL Pens. 

Depffirt^^^ 


Do. Recovery 

Ph-TrastaeP 


B’td.lB.Hllnc. 
DbAccum. — 


Baring Brothers & Co, Ltd.* UXri 
SftLeaderiianSuEC?- 01-^82830 

taBSti^aj J|l=d rn 

Bhhopsg ato Pw g mshi MgmL Co.* 

9, BWxJtHpate. EC2. TE5e8«80 

SSBSSOM 3M.=J.3S 



'%7i+s;7t t! 

Guardtam Royal Ex. Unit Mgrs. Ud. 


Exctape, EC3P3DM 01-6288011 

(ag)Gua«dB7at— £U3 l2 ,I065)+20( 4LW 

Henderson Admbibtnflm* CaXcXg) 

SStf^ Sf- A RttHeW 

atee^^ enr^-J g-T 


Bridge Find M an ag er* (aXc) - ' 

ilegtsHie, Wop HWHanr St, EC4. '- 02-6234951 

a SELS:_ — . . m rrJ -.w • 


Peart Trust Managers UtL (aXflXz) JSB Sowteh H9J] +oa 3^ 

252. High HotoontTwClV 7EB. 01-4058441 IWObAmon. )93J 9931+0*1 3JS 

Pearl Growth Fd. — ISA KM +0AI 565 Ulster Rank* (a) 

AonraUnus 33.A +0.3 5A5 W «rit>B Street, B^-hl Q23Z35231 

P^jiwtlTr T — r jjH |s (h)Utaer Growth — 056 38JI+0-4) 671 

vtoutu. Units) BOA 143 +0H 661 Unit Trast Acctxmt & MgmL Ltd. 

Peflcan Uufts Admin. Ltd. (gX*) u ' 014,23 *** 

ST-63, Prltees SftMmdiestor. 061-2365685 Si£. l ^£- l . F g3 fflj *i 

Pelican Units- 1966 IMH+OJl SM 3 

Perpetual Unit Trust MngniL* (a) Wirier Growth Fund 
48, Hart SI, Herieyou Thames ; D49126BCB WngWBBwnSL EC4R9AR 


Gartmore Bonds 

For underlying 


For underlying untt priem af (Urtraora 
Lloyd’s lift Bonds see Gaitnwre Fond 
Managers under Authorised Unit Trusts 


Managed - — 
Managed Pens. 
Liti/Eqrity 




BepVFfl. Inc. . 

VJ.K. Equity Fd. Inc. 


|u| lil 

w «SnJ' , wl. , 4j?»si sr 

Eurobond HoUIngs N.V. 

Hancrlskade 24, Willemstad, Curacao 

BSffiJBMTJl 

»» Wo? i T--j 

Ff®iSbTfd vS% Iri 

Fidelity MgmL & Res. (Bda.) Ltd. 

P.O. Box 670. Hamilton, Bermuda 


SL.EC2. 
-4 2L10 


rJr 


Fidelity Far Eat Find. 
FMellqr Int. Fund — 
FideKty Pacific Fd— . 
Fidelity World Fd 


DCSSStfe. 

Uan_Pen.Fd.Cj 0 . 
Gilt PefLFdAcc. 


FideKty MgmL Research (Jersey) Ud, 
Waterloo Hse v Don St, SL Hotter, Jersey. 0534 
27561 


383 ^ut kSS. ^^-488 0733 NEL MflV.LBL 

imL UC ML Managed Bond-.|9ft7 1DU| 1 - IBIton Cotri. Dori ‘ 


fssffisa 

>n.FaAcc. 
_ eiLFfl-Cap. 


±3(j +oa — - 

J406 +7 J — ’ 


Series A (lrttnlj„ — M 
Seri« 3 (Paciffc) — £B 
Senes D (Am Ass.)— : 
Sterling Fixed In 


9jJ^123 




1043+03 5J4 WeWGrt h-Fnd 

I mL* (a) • wirier Growth Fund 

- 04912608 King WBSwn SL EC4R 9AR 

*H«al tsalHB=« 




01-6234951 

!=d a 


General Portfolio Ufe Ins. C. Ud.* 

60 Bartholomew CL Waltham Cross. WX31971 

PortfSlo MatLAccZ WJ 4§.^ --H — 

Portfolio Mar. I riL_W3l 4i4| — J — 


Nelex Eg. Cap— 
Nelex Eft Acaioi. 


Nelex GlhlncAcc 
Mel PflxrL Fd. Cap. 


bXpSjd^~lf055 nui "1 - 

Translnte m attonal Ufe Ins. Co. Ltd. 
2 Bream's Bldgs, EC4A In U. 0L40S i 

•Series 2 Man. Fd. .194.7 99.H 1- 

|es2 EqLHyFd. 


Mel Mxd.Fa.Acc. 

Nelex Deposit Cap 

M '* D ** t t ffansM-r 


‘iProp.ril.. 
Fixed Inf Fd 
! Moray Fd 
v i ulip Invest Fdi,— 
•Tulip Managed Fd_ 
•Mngd. Im. Fd. Int- 
Inv. Fd. ACC- 
n.Fn.Cap.._ 




Practical Invest Ca. Ud.* (yXO 
44,BlunriuySft,WClA2RA 01-6238893 

SShrga ffi 

Provincial Lift Hnr. Co. Ltd.* 
w WdMBute. m 01-2476533 

ffltesa==Bfc jaaj s 


‘SS^±=z II 

fate?— : p 1 Saag SrJB 

BrtM, Tmt Ms) !wa .J.a-Bi 

g-2 

es^=fe- Illiaa-f 


siia & 


Prwd). Portfalto Magra. Udt* (aHbXO 
Holbcrn Bars, EON 2NH. 01^4059222 

PruderaliJ-.— U33 l5 14201 +23 5.90 


Mffi insurance 

mm m PROPERTY 
zm BONDS 


Gresham Ufe Ass. Soc. Ud. 
"2 Prince <rf Wales Rd„ B'mcuth. 

G.L. Cam Fund _ — [108.0 JD-l 
G.L Equity Fund . — _ 109.0 114- 1 

I'SfeE® m 


0202767655 


~ NPI Pensions Management Lid. 


“ Sterling Fixed lnL— E9J13 9 jW) ) 1225 

rjR ~ First Viking Commodity Trusts ■ 

— 10-12 SL George’s SL Douglas, leM. 0624 25015 

"1 - FiLVik.Ctn.Ta. J35.7 31.6) — J - 

a. Ltd. Fleming Japan Fund SJL 

0W056497 57. rw Notre-Dame, Lntemtwiflj . 

~ Fleming Jan. 16 I USS4558 1-OKI - 

~ ~ Free World Fimd Ud. 

~ Butterfield Bldg, HairXhon. Bermuda. 

— NAV Dec. 31 I USS2U1B l 1 — 

— G.T. Management Ltd. 

::::: = ^ 


~ 48Graced«jrehSLEC3P3HH. 01-6234200 Man. Pen. Ffl. Acc__ 


- Managed^^-j-jlUftS - Trident Ufe Assurance Co. LtdJP 


kS?M£LH 


JErowth ft Sec. Ufe Ass. Soc. Ltd.* 
-Growth A Sec. Ufe Ass. Soc- Ud. 


New Zealand Ins. Col (DIP Ltd.* 
Maitland House, Southend SSI 2IS 070262955 

Kiwi Key Ira. Plan —[173.4 178ft .....J — 


London Road, Giouoeaer. 


Anchor B llmts 

Anchor Gilt Edge— 
Anchor InL Fd— — _ 
Anchor In. J». ist — 
— SerryPacFtL 




Gerry Pac Strlg. 
G.T. Asia Fd — _ 


QuRter Manageneot Co. Ud.* 

The Stock Exchange, EC2N1HP. C 
Quadnrt6en.F4._niO U?JJ 


Abbey Life As s u r ance Co. Ud. 



• I I f 


Refiawce Unit Mgrs. Ud.* 

RefiaraeHse^TuriirtigeWrift Ih. 

s 


^ £ sss= m 


01-2489111 


Guardan Royal Exchange 
Royal E x c ha nge, E.C 5. 

‘{SSTb^C|2282.J 


— G.T. Bond Fund.... — f 


'w»=2* ISSSl£ter: 

M a kwsS 


•Man.F4Ser.4__ 00.7 
pEqrityFd.Sa-.4_3 Tj a 
WCorw. Fd. Ser.4- — la.4 
yWoney fd.Ser. 4— UL4 

rfdijiOfl Property 2jl3 

Pension Selective- — IOlO 


ie.9SUm.tji Hffl Sanmel Unit Tst Mg «-t JO = 
+2J] 45 Beech SL EC2PaX_ _ ^<DriMB8fgi 



Ridgefield Management Ltd- 

1 Fhrittxy Sft, EC2A IPO ‘ 01-5886906 

!SSffisarf=(S-i 



Rothscfaid Asset Management (g) 




Pension Managed — 0044 


Managed Initial 
Do.Accum.— 
Eouity Initial- 

Do. Acora 

Fixed Im. ftttta) 
Do.Acnan.— . . 
lmeroaUonal Initial. 

■ Do. Acorn 

Property InHUI 
Da Acaen — 
.Deposit Initial 
DaAccum — 


01-283 7107 Hi^i ii 
High Ii 

237ft — J — Depml 
Lhntted 

Kg 

1243 -«ft -• sss; 


:PS?nC= 


Irrterrational — 104.8 

Fiscal Mil 

Growth Cap 1361 

Growth Act 145.8 


Norwich Uiuon Insurance Group* 

PO BOX 4 Norwich NR13NG. 06032221 

esse=« «jai = 


R£BSrfcffi 3 

322200 gJSgJigSifcf 


Fixed lift Fmd- 

BSiSSj; 


i+iftB — 


^ ' '-Cash tafie for Q00 w*irtui'‘ 


Gartmore Invest. Ltd. Ldn. Agts. 

2, SL Mary Axe. London. EC3. 01-283 3531 
Cart mare Fond M»m «C.IJ Ltd. Ia)(h> 

aBafeasw^xui 

Gartaeit Fend M»»eH. [Far Eart) Ud. toXhJ 


N.C. IncomeRw 

feBRt 

H-C-SodlrCoys 


Hambro Life Assurance Limited* 

7 DM Part Lane, London, W1 01-4990031 


Albany Ufe Assurance Co- Ltd. 
3L0MBtofinmnnSLW.L 01-4375962 


WEgpity F4 Acc.. 
WFixeoInLAca— 
WGto.MoiwF4Ac.-. 
WI«LMan,FlLAan_ 


Fixed InL 

BSSfe: 


Phoenix Assurance Co. Ltd. 

4-5 King WiWam SLEC4P4HR. 01-626 9876 

iratEEE£'<T 3 = 


.CTange 

Uni* Enetgy. ■ — 

The British Ufa MflnLM* M_ / 
IWanwHsiyTuobritoWMftKt _ I **2201 
BL BrWsh Uhi If 


Inestment InteBgence IW'jffiL, 

15, ChristnpberStreeL E.L2 01-247 7243 


Rowan Unit Trast Mant Ud.* (a) 
Sg^2. 01-60 


ChyCrieHsb.F1 


044MBM4 

m-=i a 


iSSsmafi 

Key Fund Managen Ltd. (aKn) x , . 

25 MWcSl. EC2V8JE- D1-606707D 



01-6061066. 


- rac5zz;p.4 

— Managed Am 


planned Savings Group 
25 Worship SL London, EC2A 


TyndaB Assurantce/Pensnms* 
18, Canynge Road. Bristol. 
WayJaa9 
Pens. Dec. 30- 
HyJan.9 
Bond Jan. 9> 

Property Jan. 9 
O’seasfnv.Jan 
UK Inv. Jan. 9. 


^&=b® 3 b=j m 


2AB. 0M2006U. 


■U| 

*WW3aa| 
(AcoxilW 



icanAcc — 
J^ep.Cap. 


-jdi- 


MSE=i 


nlLMn.Pl> 

AMEV life Assurance Ltd.* 



iuy Fixed tri. 

KeySnadCoU^ — . 

KUmmrt Bemwi »Mt Maaragu^F ’ 

20, FendraubSL EC3 

felu u aS5W 


Royal Tst Can. Fd. Mm UL AMEV Ufe Assurance I 

48-50, CannooSL London EC4M6LD01-236M44 Ahna Hse. Ahra R4, Reigri*. 


RrigatedflOOL 


SS&s: = - 

Canada Life Dstt Trst Mngrs. Ltd.* 




Saturn Fund Ma naganewt Undted wS_. 

SfcSSRlSS^SS 16 ilSmS aiSev 


AMEV&S:™ 

AMEV Sifad, Pen.* 


Pen. B.S. Cap- 
Pen. B.S. Act — 
Pen. 0.A.F. Cap. 
Pen.DjLF.Acc. 


4th” 

5Ui 

Personal 
FamihrA Managed 
Do. BTrt. InL — 


Do. C Britannia 
D0.DFxd.lt1L. 




BoraL’ Pen. Jan. 

StiCS= 


Prop. Eqnity & life Ass. Co.* 
119 Crawford Street, W1H 2AS. 0 


119 fcrawwtti Street, W1H 2AS. 

asgbsd v 

i4i7 


Vanbrugh Life Assiawncc* 
41ri3 Maddox SL Ldn. W1R 9IA 
Managed Fa .... JA5.7 U4 

Fixed InL Fd J74D 133 

SSffc: =dfc i 


01-4994923 

I+4« - 


Gvtnne Fnri dasgen IIsM) la) 

P.O. Bot32, CW5, !dU._ 06* 

iSSiSi 

Hambro Pacific Fund MgmL Ltd. 
2110, Connaught Centre. Hong Kong 

s^s-fciisa-^r: 

Hambros Fd. RAgrs. (C.l.) Ud. 

P.O. Bax 8ft Guernsey. 048 

Bfl = 


0481-26521 


#-|^E 


2* ffigh SL Potters Bar, Herts. . 

Can.GenDtsL H- 

Do.Oa Acoxn Si? x 

Da Income Dla. D2-p 3, 
Do. InaAocm. — — H53 wi 
Capri (Janes) MnffLLM.* 
mOWBraadSLErailBft 


P. Bar 51122 


01-5886010 

te Jan. 16. 


Wgtf TSL Fd. Acc.^— - — 

t A C.Dntt Trirat Mana gem en t Ud.* 
The Stock Exchange, EC2R1HP. 01-588^00 

fc£g{S^S,«r® 

Legal * General Tyndall Flwd* 

38 Caimwe toad, BristnL DZ7232241 

0ft —4 M2 


Save ft Prasper Group* 

4, Great SL Hetaft London EC3P 3EP 

DeSMps tK (3354 BOTSTcr 031-226 7351 


ABEV/Frunfifwtoi 

Americjrt 09^ 

Inotine fift7 


IM. Growth 

CridtofFrad 


m=. 


Carflol Unit Fd. Mgn. Ltd.* «(c) ■ 

^urn House. Ikwc ^ i xpoo-T^ 

Charincb Charities M/R Foudtt 
IS, Mno tyrie. Undoft EC2L . 

SKI 30 -lllstaJ — - I -—-1 EX 

JSSSSfcrl U Idf 

Chieftain Trust M an ag er s LMVMfa) 
31 HewSLEC2M4TP. • • - ' ®n^32&K 

Ame^tfz)^ — I S-? . ?S 

Hightneome 


IB! a a = im- 

SSESai^Bln 


Barclays LHe Assor. Co. Ltd. 
2S2RontfortR4,E7. 01^45544 


v ™““ w jErt3£r3g- Jm. j ft* — . 

Leonine A ilmlidriraUo a Ud, 

BS® 3 h' -a 

Uoyds Bk. Unit 1st Mwgn. Ud.* Ca) 




513)4<lft 9D5 

•1H5M as 

52ft +14 S07 


Hearts of Oak Benefit Socfcty Leon House. Croydon ( 

129, Kntgsway, London, WC2B 6N F 01404 0393 Property Fund— 

HrtrtsrfO* HU 43ft 

HRI Samuel Life Assor. Ltd.* a^f^ia) — 

NLATwr, Addbcootde RtL Crof. 01-6864355 Afeey {}«- 

||;fs - a5-j¥a^iw 

Hi - b« 5 = 


Property Growth Assor. Co. Ltd.* 
Leoo House, Croydm CR91LU. 01-68 


Managed Unas 

Managed Series 
Managed Series 
Money Units 


— 1 — Vanbrugh Pensions Limited 

— -1 — 41-43, Maddox SL L*, W1R9LA 01-499490 

J ‘ felfl 1 ^ = 

01-6800606 Progeny |l!7.0 12321 — 1 — 

— — Guarantted s« 'Ins. Base Kates’ BMe. 

— Welfare Insurance Co. Ltd.* 

— wmslade Park. Exeter. 0392-52155 

” Moneymaker Fd — _| 103.4 J - —-I .— 

— For bOw ion*, pfciise rttfr tit The Lowfcn & 


Etisms: KSd=g3: „ 

Irnrt. Bond SLJS “t75 P 

aw -a- BBS" 

TCxdudes initial charge on 


Next dealing Jan. 23. 
Urge on s<mii orders. 


Dl-4994923 Henderson Baring Group 
+031 — 605, Gamram House. Hong Kong. 


M * ^-.VS" “<»& 

•Indinlve of Prrlurinaiy dwge. 


For Mher liinds,“"pJease i+lfr In 
Manchester Grom. 


HiU-Saimiel ft Co. (Guernsey) Ud. 
B UFetwre SL SL P«er Port. Guernsey, 




»p!=; 


Windsor Life Assor. Co. Ltd. 

Royal Albert Hse. Sheet St, Windsor 68344 

“i-:r gflr.:] = 


8 LeFeOvre SL SL Peter Port. Guernsey, C.1. 

Guernsey Tsl 0532 143.4) +2ft 4J» 

Hill Samuel Invert. MgmL IntnL 


01-6231288 



Mer-PensJuxun. — 1204. 126. 

Do. initial — _ — _ UL9. S7-; 

&sss^t=m i 

Money Pens. Acc 1177 123. 

Do- lottlai 1107^ m 

•Cuwa rah xaiur Jan. 


+oft — 
1 +o2 — 


Lloyd's LHe Unit Tst- Mngrs. LW. 

ttSSSZZtiBF*. rntJUS 

Local Authorities’ Muted Imrert^Ttt.* 
.77, Lioodon Wafl, ECW IDft 01-5881^5 


IntLBo ndMM 

Sjfeqli wSB 

Select Income. 


5031-041 4J8 


Beriihre LHe Asssr. Co. Ltd.* 

71, Lxnbard SL EC3. 01-6231288 

SgSttfr-*- 

Property Fi, 

Fixed Jntfrtst 




Enagt Fandap I 
Ejtenxx lot- — 1 


Income Fd. «. 
Extra Income Fd.-- 



BatoncedFd 


Imperial Life Ass. Co. of Canada 

Imperial House, GriWIord. 712! 

IMt bjS® nTOlW- . 


J i Retire Annutty— 

ilmmed. Arui 

international Ftl 

Prep, grputh Pani a ra 
Ait Vther Ac. Uts. 

giov.Fd.Uts. 

Peraion Fd-Uts 

mk= 


FuturtAwEGthOl,—. . — . 

l6M®lftc=Uf^W=J = 


Man. Pens Cap-UL.I 
Prop. Pens_Fd._ 


71255 p p^&Ec£os: 


BMg. Soc. Pen. Ui__ 
BlS Soc. Cap. Ut — I 


Hot rift day Jan. 


ScHeriuger Trust Mngrs. Ltd. (aXc) 


C onfe d eratio n Funds Htot UA- W 

SflSSS 1 " 7 

■ gSRgS^ g^sg 

Canadian TrosL— — 53-7 ‘ -S3 

WdNkx*dHW»lnc,4&2 gft-g^lg-a 

a s — "j SI a» 

Crescent Unit Tst ttogn. Ltt 

4Meh«eCWL6dW)uwh3 


M ft G. .Grawp* MidU ._ !- — 

Three (fcatrs. Tower HW, EC3A&3q. 01 - 62 64588 


J40, South Street, Do 

iSgSfcn: 

Am. Smaller 


(0306)86441 Egotty U 


Canada Ufe Assurance Co. _ 

2-6, Higb'SL Poftertt Bar, Berts P. Bar 51122 

Baasaanf. = 1=1 = 

Canuort Assurance Ltd. 
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Israelis worried by U.S. 
overtures to Arab world 


OVERSEAS NEWS 


David Lennon reports on unrest in an area looking to closer links with Egypt 

Islam and Communism clash in Gaza 


-BY .DAVID LENNON IN TEL AVIV 


TSRAEL has been startled and 
. worried by US statements that 
. .the best way to help over the 
•- current crisis in the region is 
. to move/towards a resolution of 
„the Palestinian issue. 

The American remarks are 
seen here as an Intensification 
-at pressure- on Israel to make 
more cohcesslansin the negotia- 
tions with Egypt on Palestinian 
' autonomy for 'the occupied West 
Bank of the Jordan aiid m die 
Gaza Strip. ' . ' 

' Professor Yigael Yadin, the 
.Deputy Prime Minister, yester- 
day cautioned the. US. against 
-trying to. win friends in the 
Arab, world . by applying pres-' 
sure to Israel. He said it was a 
serious : error !to : link the 
autonomy talks with the crises 
in Iran, and -Afghanistan. - 
■-.* Mr. Cyrus Vance, the U.S. 

■ Secretary of State, has declared 
'that, in the - -wake of the crisis 
in the region, the US. will have 
to strengthen’ its- standing in 
the Arab world and speed up 
the resolution of the Palest 
tinian problem. Mr. Samuel 


Lewis, the U-S. Ambassador in 
Tel Avis, has been quoted as 
bluntly telling an Israeli ques- 
tioner that the best thing Israel 
can do to help the US* is to 
move further and faster on the 
Palestinian issue.. 

Mr. Lewis stresed that Israel 
can play no .useful military role 
as long as the Palestinian prob- 
lem remains an impediment 
with' the. pro-western Arab 
states. 

The erosion of Israel’s stand- 
ing in Washington has begun 
to worry the Israeli Government' 
which believed that the turmoil 
in the region would make the 
U.S. regard Israel as a strategic 
asset. 

- The latest /American moves 
reaffirm the impression gained 
from Washington’s refusal last 
month to increase aid to Israel 
for the next fiscal year. It also 
follows -the discovery that U-S. 
military aircraft T have been 
exercising in Egypt without 
prior notice being given to 
Israel. 

Officials in Jerusalem were 
yesterday speaking ruefully 


Carrington visits refugee 
camps on Afghan border 


BY DAVID PALMER IN ISLAMABAD 


LORD CARRINGTON yesterday 
invited . the world’s Press to 
accompany him ..on a drive 
,• through the Khyber Pass 

■ to - Pakistan's border with 

Afghanistan. 

His intention was to project 
. on the world's television screens 
as dramatic a picture as he 
could of the West's, response to 
-.the Russian invasion of Pakis- 
tan’s northern neighbour. 

~ At an Afghan refugee camp, 
the British Foreign Secretary 
expressed the Western world's 
anger and concern to the 
refugees' tribal elders. It was a 
. day when television diplomacy 
. mixed ~in almost equal doses 
With nostalgia and pathos. 

At the border. Lord Carring- 
ton-: was .. ^ariahded - with 
marigolds just a few feet, away 

■ • from the Afghan frontier 
guards. -Forty-three miles down 

- the. road. ' Russian troops are 
• encamped in the town of 
Jalalabad. • 

In the • .afternoon ' ' Lord 
. Carrington .was engaged in the 
main purpose of his vlsit—io 
project the. plight of. the 435.000 . 


Afghan refugees in Pakistan 
into the world's living-rooms. 

While the cameras focused . 
on the Pathan tribesmen's 
brown wrinkled feces wrapped 
up in grey beards and dark 
turbans. Lord Carrington's host. 
General Fazle Haq, Governor of 
the North-West Province, 
patiently translated their replies 
to his questions. 

But it was one of the 
General's sotto voice asides to 
Lord Carrington that most 
clearly spelt out the plight of 
these refugees. They were 
asking for help from the West, 
the General explained to Lord 
Carrington. 

■ 'Then he quietly turned to the 
Foreign Secretary and added in 
an undertone: “ They want to be 
armed, which we (the Pakis- 
tanis) dread.’’ 

No single remark could more 
clearly underline Pakistan’s 
dilemma as it tries to modulate 
its political response to the 
Russian invasion of its northern 
neighbour, while maintaining its 
credentials as a member of the 
noq-aligned and Islamic move- 
ments. 


about the lack of co-ordination 
with Washington, but refrained 
from open criticism pending 
guidance from Mr. Menahem 
Begin, the Prime Minister, who 
has not reacted publicly to the 
new American pressure. 

L. Daniel adds: Israel's cost 
of living index rose by 8.1 per 
cent in December, bringing the 
total rise for 1979 to 111.4 per 
cent The figure was warmly 
welcomed iu Jerusalem, since it 
was less than the increases for 
the previous two months. 

The change is ascribed to the 
credit squeeze introduced by 
Mr. YigaJ Hurwitz, the recently 
appointed Finance Minister, as 
well as to bis policy of slashing 
the budget in real terms, which 
involves a lay-off of workers in 
the public sector. 

A large part of the 1979 in- 
crease, in the cost of living index 
was due to the abolition of food 
subsidies and periodic increases 
in the cost of Government 
services, plus the jump in the 
cost of fuel, which boosted 
transport, electricity and pro- 
duction costs. 


Mrs Gandhi 
to hold 
defence post 

By K. K. Sharma In New Delhi 

MRS INDIRA GANDHI, the 
Indian Prime Minister, has 
kept the key defence port- 
folio for herself in a further 
distribution of portfolios 
announced yesterday. 

Rather than expand 
immediately the Cabinet 
announced earlier this week, 
Mrs. Gandhi has preferred to 
share, out the portfolios to 
which ' no Ministers were 
appointed when the Govern- 
ment assumed power on 
Monday. Thus the important 
Ministry of Industry will be 
handled by Mr. K. Venka- 
ta ram an, the Finance Minister, 
while petroleum will be the 
charge of Mr. P. C. Sethi, the 
Works and Housing Minister. 

. This is -obviously a tem- ' 
porary arrangement for the 
new Parliament’s brief two- 
week session, beginning next 
Monday. . 

Renter adds: A visit to 
. India by Mr. Andrei Gromyko, 
the Soviet Foreign Minister, 
which was expected to take 
place later this month, has 
been postponed. . 


AN EXPLOSION of violent 
Islamic fundamentalism in the 
occupied Gaza Strip has added 
a new element to the confusion 
among the population over the 
Egypt-Israel peace treaty. 

Rioting. religious extremists 
last week destroyed shops and 
restaurants selling alcoholic 
drinks, vandalised cinemas seen 
as a source .of Western secular 
influences, and gutted the head- 
quarters of the Palestinian Red 
Crescent Society, which is a 
stronghold of the Communist 
movement in the strip. 

This outburst of Ayatollah 
Xhomeini-style religious intoler- 
ance caught many people un- 
awares, including the Israeli 
.military administration, which 
at first treated the violence as 
a very limited local dispute. The 
authorities said that it was only 
after rampaging by the religious 
zealots continued daily, that 
they realised the outburst was 
not spontaneous, but had been 
well-planned in advance by 
militant religious students. 

The violence has taken on all 
the attributes of an open feud 
between the religious and 
Leftist forces in the over- 
crowded sandy strip along the 
Mediterranean coast 


The violence was sparked off 
by a Communist attempt to 
oust the religious director of 
the El-Azar Islamic college. But 
in roots lie deeper in the 
frustration and uncertainty 
among the Gaza Strip's 420.000 
residents about their political 
future. 

This uncertainty was empha- 
sised at the Aswan summit meet- 
ing between the leaders of 
Egypt and Israel last week when 
President Sadat suggested that 
if agreement could be reached 
on Palestinian autonomy ir 
should first be implemented in 
the Gaza Strip. 

Egypt ruled Gaza for 19 
years until Israel occupied it in 
1967, and Egyptian influence is 
still deep. Over 60.000 former 
inhabitants hare moved to 
Egypt and become Egyptian 
citizens. Thousands of students 
travel from the strip each year 
to universities in Egypt. 

But the rise of Palestinian 
nationalism m the past decade 
has made a deep impression in 
the strip, half of whose popula- 
tion are refugees from other 
parts of Palestine. Until Israel 
crushed the resistance in the 
early 1970s. Gaza was the most 
violent place under Israeli rule. 


The Palestine Liberation 
Organisation appears to be the 
dominant political force in the 
Gaza Strip. Its rejection of the 
Israel -Egypt peace treaty and 



Fraser joins Ohira in 
condemning Moscow 


BY PATRICIA NEWBY IN CANBERRA 


JAPAN expects to make a 
decision on retaliation against 
the Soviet Union's invasion of 
i Afghanistan within a fortnight. 
Mr. Masayoshi Ohira. the Prime 
Minister, said here yesterday. 

Speaking at a Press confer- 
ence at the end of his first day 
of talks with Mr. Malcolm 
Fraser, Australia’s Prime Minis- 
ter, Mr. Ohira said he could not 
be specific on the type of sanc- 
tions Japan might impose. 

In a joint statement both 
Prime Ministers deplored the 
| Soviet Union's intervention and 
called on Moscow to cease forth- 
with its military activities in 
Afghanistan. 

The two leaders also called 
for the release of U.S. hostages 
in Iran. Ur. Ohira said Japan 
expected to be asked by the U.S. 
very soon to co-operate and 
support its actions by placing 
economic sanctions on Iran. 

According to senior Austra- 
lian Government officials the 
two leaders discussed ways of 
securing the Pacific region in 
view of the world situation. Mr. 
Ohira said he had taken note of 


Australia's request that Japan 
should held the newly indepen- 
dent nations of the south 
Pacific with aid and develop- 
ment projects. 

Air. Ohira said his view ot a 
Pacific basin community* would 
be a loose association of coun- 
tries wishing to co-operate 
economically and culturally 
ratber than politically or mili- 
tarily. 

Energy featured largely in 
the talks, according to officials. 
The meeting is expected to 
have smoothed the way for 
Japanese investment in Austra- 
lia's non-oil energy resources 
including uranium and steam- 
ing coal- 

Although no agreements are 
to be signed during Mr. Obira’s 
visit, talks between the two 
leaders are expected to lead to 
the early completion of an 
agreement on nuclear safe- 
guards to enable Japan to im- 
port Australian uranium. 
Cheaper air fares between the 
two countries, a science and 
technology agreement, and cul- 
tural accords are also likely. 


the proposed autonomy for the 
West Bank and Gaza is echoed 
by most local leaders. 

The most prominent leader, 
Mr. Ra5had a-Shawa, the mayor 
of Gaza, is considered to be 
more inclined towards a solu- 
tion involving Jordan, but he 


OPEC plans 
to increase 
aid by $1.6bn 

VIENNA — Twelve Finance 
Ministers of the Organisation of 
Petroleum Exporting Countries 
who met here yesterday were 
expected to approve a large 
increase in aid to the develop- 
ing world. I 

Chaired by Mr. Abdel Rahman 
A)-Atiqi. the Kuwaiti Finance 
Minister the meeting is 
expected to allocate an extra 
Sl.&bn to the OPEC Special 
Fund, the development arm of 
the oil producers’ group. The 
Iranian delegation did not 
attend the meeting. 

The $2.6bn aid boost, which 
will bring the Special Fund's 
total assets to S4bn, is proposed 
as “ a transitory and urgent 
measure of financial co-operation 
with other developing coun- 
tries.” 

Longer-term ideas, such as 
transforming the Special Fund 
into a separate development 
agency or a development bank 
with favourable lending terms, 
were also scheduled to be dis- 
cussed, but no decisions were 
expected. 

Reuter 


too is an outspoken critic of 
the autonomy proposals, which 
he rejects as offering nothing 
to the Palestinians. 

One prominent figure who 
did speak out. in favour of the 
peace treaty and a possible 
resumption by Egypt of the 
administration of Gaza, was the 
Imam, Sheik Hassem Huzander, 
who was stabbed to death a few 
months ago. 

It is the likelihood that the 
Imam was killed by Leftist- 

Nationalist forces which some 
see as accounting for tixe 
current attacks on the Red 
Crescent That organisation is 
headed by Dr. Haidar Abdel 
Shafi. a Communist who is 
generally regarded as the lead- 
ing PLO spokesman in the strip. 

But despite the opposition to 
autonomy, many people in Gaza 
believe that the beginning of 
normal relations between Egypt 
and Israel will strengthen their 
links with Cairo. 

A businessman who formerly 
ran the bus service from Gaza 
to Cairo has just ordered five 
new’ buses from West Germany 
so that he will be ready to re- 
open the route. Another has 
taken care to renew bis con- 


cession for the distribution of 
Egyptian papers in Gaza, which 
he held until 1967. Other 
businessmen have been making 
agency arrangements for 
marketing Israeli goods in 
Egypt. 

The pro-Egyptian mood 
appears to be on the rise, 
though still far from really 
challenging the dominance of 
the PLO. However the battles 
between the Moslem fanatics 
and the Leftist forces may erode 
the position of the PLO, thus 
justifying President Sadat's 
belief that Egyptian influence 
in Gaza is sufficiently strong to 
permit the implementation of 
autonomy in Gaza first. 

• Egypt yesterday rejected 
Israeli proposals offering 
limited powers for an autono- 
mous Palestinian council on 
the West Bank of Jordan and 
in the Gaza Strip and said they 
contradicted the Camp David 
accords. Speaking to reporters 
after two hours of negotiations 
by working groups in Cairo. 
Egypt's chief delegate said the 
Israeli proposals offered only 
administrative powers. The 
accords called for full autonomy 
with legislative, executive and 
political powers. 


World Bank chief planning 
four-day visit to Tanzania 


BY OUR DAR ES SALAAM CORRESPONDENT 


MR. ROBERT MACNAMARA. 
president of the World Bank, 
is about to pay a four-day visit 
to Tanzania, which is in the 
throes of its worst economic 
crisis since independence. 

Mr. Macnamara, who arrives 
in Dar es Salaam on Saturday, 
is expected to have talks with 
President Julius Nyerere on 
Tanzania's urgent need for 
large-scale balance of payments 
support 

New financial assistance from 
western governments is being 
withheld following a row 
between Tanzania and the 
International Monetary Fund 
last November. 

Tanzania’s economy has suf- 
fered over the last three years 
from declining prices for its 
exports, from successive oil 
price rises, from drought which 
has affected agricultural produc- 
tion and from the cost of the 
war In Uganda. 

Imports have been heavily 
pruned (oil products now 
account for nearly 50 per cent 
of imports against 10 per cent 
in 1972} but there is currently 


a backlog on commercial debt of 
some $200m. The Uganda war is 
estimated to have cost 8400m, 

In November, an IMF team 
recommended a three-year pack- 
age which was believed to 
include devaluation, hefty cuts 
in Government spending and an 
end to Government price con- 
trols as an inducement to 
peasant farmers to produce 
more. 

The IMF left for Washington 
without an agreement Dr. 
Nyere. in a New Year speech, 
attacked the fund's conditions as 
unwarranted meddling in Tan- 
zania's internal affairs. He 
called for a change in the 
organisation’s management and 
structure. 

Tanzanians point out that des- 
pite acknowledged problems, the 
economy has shown a 5 per cent 
growth in Gross National Pro- 
duct over recent years and that 
the debt servicing ratio, at 9 per 
cent, is low compared to many 
developing states. They argue 
that the IMF failed properly to 
take into account Tanzania's 
special circumstances. 
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H1I guide afank 

at night or spot a badger. 




The lens-like object pictured above 


is a product or over ou years ot image 
tube technolo^thafe making even the 
Americans envious. 

Ifcan image intensifier that lets you 
see, no matter how little light there is- 
even starlight will do. 

Light partides are piped through 
an almost unimaginably fine and 
concentrated system of glass fibres, to 


technology offers when night falls. available in the world today. 

There are infra-red detectors that We/in return, are only too happy 

are highly sensitive to temperature to co-operate fully and dosely 

differences. And thats a combined effort 

They construct a picture from hot to see usthrough into the future, 
and cold not unlike a photograph does 
from light and shade. So they can 'see' 
through fog, or smoke, or take weather- 
map pictures from satellites. 

in these technologies- both of 
them important for export markets - 
Mullard lead the world. 

Its not really surprising 
We are the largest producers of 
electronic components in this country 
and, right across the board, industry 
comes to us for some of the meet 


And thats a combined effort 4W 
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image intensifies operate in the dark, 
making Dossible a host of night-time 


And naturalists can keep watch 
on nocturnal animals without disturb- 
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Mullard 

A vital component in industry. 


Butthafe not all that Mullard advanced components technology 

MULLARD MANUFACTURE AND MARKET: PICTURE Tl! BE5, INTEGRATED CIRCUITS, SEMICONDUCTORS, PROFESSIONAL TUBES, PASSIVE COMPONENTS, SUB-SYSTEMS. MULLARD LIMITED, MULLARD HOUSE, TORRINGTON PLACE LONDON WC1E 7HD. TELEPHONE 01-580 6633. 
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Slight rise 
inU.S. 

industrial 

production 

By Dnid Buchan in Washington 

INDUSTRIAL production in the 
U.S. rebounded slightly last 
month, rising 0.3 per cent and 
reversing output declines of 0.3 
per cent and 0.1 per cent in 
November and October respec- 
tively. 

The small December gain lent 
weight to a recent estimate by 
the Commerce Departments 
chief economist that the U.S. 
economy, good! and services to- 
gether, grew 2 to 3 per cent in 
real terms in the final quarter 
of 1979. 

This has not negated the Ad- 
ministration forecast that the 
U.S. is in for a short and mild 
recession this year. Despite the 
overall December gain in the 
industrial production index, 
which measures output of fac- 
tories, mines and utility com- 
panies. the car sector slumped 
again last month, with produc- 
tion down to an annual rate of 
6.8m units. This was 6 per cent 
less than in November, and the 
decline over 1979 of cars and 
car parts was more than 20 per 
cent. 

Higher petrol prices have 
been the major cause of the 
car sales and production 
decline, though a 5.3 per cent 
fall in sales by U.S. car manu- 
facturers in the first ten days 
of January. 1980. compared with 
the same period last year, was 
Jess than many analysts pre- 
dicted. 

The downturn in house build- 
ing also continued last month, 
with the output of construction 
supplies falling 0.4 per cent 
from November and recording 
a 1.7 per cent drop over the 
year. The tighter monetary 
policy of the Federal Reserve 
Board from last autumn has fed 
through into higher mortgage 
interest rates. 

The industrial production in- 
dex stood last month at 152.2— 
1967 is the base year — and out- 
put was only 0.3 per cent above 
the December, 1978, level. It 
was thus the most sluggish pro- 
duction year since the 1974 
recession. Sectors which rose 
last month were business equip- 
ment. defence equipment, and 
consumer ikon-durable goods 
such as food and clothing. 



Carter’s 

popularity 

slides 


By Our Washington 

Correspondent 

HALF the American public 
supports President Jimmy 
Carter's steps against the Soviet 
Union over the invasion of 
Afghanistan, but another third 
wants even tougher action. The 
President's handling of the 
foreign policy crises has begun 
this month to slip, in the public 
estimation. 

These are some findings from 
a New York Times/CBS opinion 
poll conducted between January 
9 and 13 and released y esters 
day. It also shows an apparent 
decline in public approval of 
Mr. Carter's handling of the 
confrontation with Iran, the 
initial boost to Mr. Carter’s 
much improved standing in the 
polls last month. There is still 
no sign of a break in the dead- 
lock over the U.S. hostages, now 
in their third month of captivity 
in Tehran. 

Equally interesting is the 
poll’s finding that 48 per cent 
of those Interviewed want 
higher defence spending by the 
U.S.. and only 14 per cent want 
Jess. Public approval of Mr. 
Carter's overall conduct of the 
Presidency stood at 52 per cent 
in the new poll, the highest level 
since the September 1978 Camp 
David accords, but lower than 
his popularity rating as 
recorded by Gallup polls lart 
month. 


CIA report 

WASHINGTON— The U.S. Cen- 
tra! Intelligence Agency estima- 
ted in a report released on 
Tuesday that the Soviet Union 
spent the equivalent of S165bn 
on defence last year, about 50 
per cent more than the United 
States. 


MAPCO IS 
COAL, BUT... 
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Coal is only a part of 
the MAPCO picture. 

This integrated energy 
company also pro- 
duces and markets oil, 
gas and gas liquids, - 
operates LPG and 
anhydrous ammonia 
pipelines, and pro- 
duces and sells liquid 
fertilizer and sonic in- 
strumentation devices. 

For a closer look at 
MAPCO's diversifica- 
tion and profitable 
growth, write for our 
current report 
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Britain to send 
ambassador 
to Santiago 


BV DAVID TONGE 


THE BRITISH Government 
announced yesterday that it is 
to restore ambassadorial rela- 
tions with Chile. The last British 
ambassador was withdrawn 
from Santiago In December, 
1975 in protest af the torture 
of Dr. Sheila Cassidy, a British 
surgeon. The British Export 
Credits Guarantee Department 
has also just released details of 
its first two major lines of 
credit to Chile since 1972. 

The announcement about the 
ambassador was made in a 
written answer in the House of 
Commons. It comes as the U.S. 
is retreating from a confronta- 
tion with Gen. Pinochet, leader 
of the Chilean junta, over the 
Chileans' refusal to extradite 
three senior Chilean security 
officials to face charges of 
organising the murder of a 
Chilean exile in Washington. 

Labour Members of Parlia- 
ment have been bitterly critical 
of suggestions that an ambas- 
sador should be sent to Chile, 
just as they were two months 
ago about tbe Conservative Gov- 
ernment’s decision to exchange 
ambassadors with Argentina. 

While there have been serious 
abuses of human rights and kill- 
ings in both countries, for 
Britain the case of Chile has 
been complicated both by the 
torture of Dr. Cassidy and the 
" disappearance ” in 1974 of a 
second British subject Mr. Wil- 
liam Beausire. 

The Conservatives had been 
expected rapidly to move to ex- 
changing ambassadors with 
Chile. hut when Sr. 
Hernan Cu bill os, the Chilean 
Foreign Minister, visited 
London in September, Lord 
Carrington. the British 
Foreign Secretary, asked for de- 
tails about Mr. peauslre. He 
also inquired what the Chileans 
were doing about extraditing 
the security officials to the UE. 

Last month Britain voted in 
favour of the UN General 
Asembly resolution condemning 
the continuing violation of 
human rights in Chile. While 
the last British Government sup- 
ported the isolation of Gen. 
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Dr. Cassidy - . . tortured 

Pinochet, the present one 
argues that British interests are 
not being served by the absence 
of a British ambassador. It also 
argues that an ambassador 
could stress British concerns 
over human rights. 

Britain does not consider the 
case of Dr. Cassidy as dosed, 
and is pressing for continuing 
investigations into the fate of 
Mr. Beausire. It has no plans 
at present to end a ban on arms 
sales. 

Critics of an exchange of am- 
bassadors with Chile fear that 
the British decision may boost 
Gen. Pinochet's domestic stand- 
ing — as did his success in 
calling America’s bluff when it 
was threatening reprisals if the 
three security officials were not 
extradited. 

The ECGD credits in question 
are two separate $5m lines of 
"credit for general purposes from 
Lazard Brothers and N. M. 
Rothschild. The decision, to 
restore Chile to full ECGD cover 
was made last year. The two 
credits are the first for terms 
longer than six months since 
there were defaults under the 
Allende Government in 1972. 


CAB proposes lifting 
of fare restrictions 


BY IAN HARGREAVES IN NEW YORK 


THE U.S. Civil Aeronautics 
Board is to propose a major 
price liberalisation for domestic 
air services, and is pushing for 
significant changes in air price 
policy in transatlantic services 
before air service talks start 
between Britain and the U.S. 
later this month. 

The domestic proposals are 
the result of a policy study 
within the board which officials 
describe as the most important 
step since Congress passed the 
Airline Deregulation Act just 
over a year ago. 

Under the Congress legisla- 
tion, air fares should be de- 
regulated by 1983, but the 
board’s study suggests lifting 
price restrictions on a number 
of categories of domestic ser- 
vices in the Interim. 

The board will take a formal 
position on the study within a 
few weeks, but Is expected to 
accept its main recommenda- 
tions. 

Tbe first proposal would give 
large airlines operating short- 
haul routes of less than 400 
miles the freedom to vary fares 
according to the time of day and 
day of week. Commuter air- 
lines operating small aircraft 
on a limited number of routes 
already have this freedom, and 
the study argues that it should 
be extended to the larger 
carriers. Since deregulation a 
number of big carriers have 
pulled out of loss-making com- 
muter routes. United Airlines, 
for example, has scrapped its 
entire commuter network. 


In some cases this has allowed 
commuter airlines to charge 
higher than reasonable fares 
and in other cases has led to a 
loss of service, particularly in 
California, officials say. 

Tbe second proposal is par- 
tially to deregulate other long- 
haul domestic air fares by 
removing constraints on down- 
ward price-cutting while giving 
the airlines the f reedom to in- 
crease. fares above existing 
ceilings on 20 per cent of inter- 
city traffic. 

From the airlines’ point of 
view, this would allow more 
rapid fare increases to take 
account of soaring fuel costs. 

The CAB has proposed that 
Britain and the U.S. set a long- 
term goal of moving to a system 
whereby airline price proposals 
could only be vetoed by agree- 
ment of both governments. The 
US. has such an agreement with 
Belgium. 

CAB officials hope that Mrs. 
Margaret Thatcher’s interest in 
improving competitiveness in 
air transport will enable the 
renegotiation of the Bermuda 
Two air services agreement to 
proceed more harmoniously 
than before. 

The Americans will also seek 
an increase in the number of 
cities linked by U.S. -British 
flights, the freedom to put extra 
UJ3. carriers on routes currently 
limited to One carrier fr om each 
nation and a relaxation of 
British restrictions on charter 
flight tickets covering minimum 
stay periods and prebooking 
requirements. 


U.S. wins 
concessions 
in textiles 
accord 

By Philip Bowring in Hong Kong 

AFTER SEVERAL months of 
difficult talks, the U.S. has 
persuaded Hong Kong to 
accept changes in their bi- 
lateral textile agreement. 

These will further restrict the 
entry of Hong Kong garments 
into the U.R, particularly of 
** very sensitive ” cotton items 
such as shirts and jeans. The 
new agreement will cut quota 
availability by about 30m 
square yards compared with a 
total quota — including that 
in little-used categories — of 
around lbn square yards a 
year. 

Tbe new restraints seem to have 
been forced on Hong Kong as 
a result of political pressures 
for protectionism which have 
been felt by the Carter 
Administration. - 

The restraints are regarded as 
highly significant, however, 
for several reasons. 

They are seen as seriously 
damaging the whole notion of 
bilateral restraint agree- 
ments. In 1977 the U.S. and 
Hong Kong negotiated a five- 
year pact under the provisions 
of tbe GATT-sponsored Multi- 
fibre Arrangement (MFA). 

Exporters had expected that 
restraiot agreements, how- 
ever unpalatable to them, 
would at least provide 
security and' a' known bads 
for trade; The US. threatened 
to abrogate the . bilateral 
agremem if Hong Kong did 
not agree to changes 

Tbe MFA expires at the end of 
1981. and the U.S. move will 
affect the attitude of other 
importers as the time for re- 
negotiation draws closer. 

It is -widely feared here that 
the European Community, in 
particular, wiH use the U.S. 
action as an excuse for a more 
protectionist attitude of its 
own 

The U.S. action is also regarded 
as damaging because it affects 
the one area in which export- 
ing countries thought they had 
gained a little ground during 
the last MFA negotiations. 
That was the ability of 
exporters to “ swing ” a 
portion of unused quota from 
one category of product in 
which a nation had an unused 
quota into another where it 
had insufficient quota to meet 
demand. This “swing” has 
been reduced from 7 per cent 
of most categories to 5 per 
cent 

AP-DJ adds from Washington: 
Mr. Reiter Webb, the U.S. 
textile negotiator, said that 
U.S. textile and apparel 
. industries generally are satis- 
fied with' the new import 
restrictions. He said the U.S. 
will hold similar negotiations 
witb South Korea and Taiwan 
within the next month on new 
restrictions to hold down tex- 
tile and apparel exports from 
these countries in 1980. 


Businessmen flock to Rhodesia 


BY MARK WEBSTER IN SALISBURY 


AN 21-MEMBER British Trade 
mission arrived here yesterday 
as a growing number of over- 
seas businessmen visit the 
country to assess the market 
potential after 14 years of inter- 
national * sanctions against 
Rhodesia. 

Also in the country Is an 
eight-man West German trade 
team organised by the Africa 
Association and representing 
interests in minerals, meat and 
shipping. A six-man French 
group is expected at the enfl of 
this week. 

The British mission, 
organised by the Confederation 
of British Industry, is the 
second major UK trade team to 
visit tiie country since sanc- 
tions were lifted In late 
December. A seven-man “path- 


finder” Tmssinn from the Insti- 
tute of Directors left Salisbury 
last weekend after visiting local 
industries and talking to senior 
Rhodesian Government officials. 

During its 10-day visit, the 
fpRT team will also tour factories 
and farms and will make a trip 
to Bulawayo, the second largest 
city a major industrial 

centre. 

Businessmen here say that 
more interest has been shown 
in buying Rhodesian goods than 
in selling to the Rhodesian 
market. While sanctions were in 
force, alternative outlets had to 
be found for Rhodesian tobacco, 
beef and sugar cane; now they 
can again be traded openly on 
world markets. 

The likelihood that foreign 
exchange will remain tight for 


some time yet means that im- 
portation of goods will probably 
be concentrated on the replace- 
ment of outdated capital 
equipment for industry rather 
than consumer items. 

But as well as the private 
sector, there is a- su bstantial 
public sector investment pro- 
gramme on the cards which 
could get under way in the very 
near future. 

It includes 8 Rhodesian 
$495m f£325.6m) power 

station for Wankie and the elec- 
trification of the SaliSbury-to- 
Gwelo railway line at a cost of 
R$SOm- Over half tire cost win 
go to buying imported loco- 
motives. ' 

John Wyles in Brussels adds 
Rhodesia has been granted 
special access to EEC markets 


for the remainder of this year 
following its return; to the legal 

status of a British colotiy. . 

Temporary trade 'permission 
was requested by the UK and 
-confers comparable access for 
Rhodesian agricultural and 
industrial products to - that 
enjoyed by overseas tenitones 
of other Community members. 

But the measure did. not pass 
through the Council of 
Ministers without stnmff 
anxieties being expressed, -.by 
Italy about the possible impact 
of Rhodesian tobacco import* 
-on its own tobacco trade- . The. 
Commission . noted that -tf 
Italian tobacco was damaged 
then tiie Commission would 
aCt. ' - . 

The decision is expected .to. 
be' endorsed by the European, 
Parliament, on Friday. 


South Africa car sales increase 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICAN car sales 
were the highest last year since 
1975, according to figures re- 
leased by the National Associa- 
tion of Automobile Manufac- 
turers. Nonetheless, the in- 
dustry’s 12 manufacturers ere 
estimated to have lost between 
R50m and RflOm (£32m) in 1979. 

Sales of cars totalled 2334279 
vehicles last year, about 4 per 
cent higher than in 1978. The 
increase in commercial vehicle 
sales, however, was only 1.8 per 
cent, to 100.809 units. 

Sigma Motor, which assembles 
Mazda and Peugeot models, was 
the leading car manufacturer 
with sales of 48,006 vehicles. 


Next were Volkswagen and 
ForiL 

Leyland South Africa’s car 
sales dipped sharply, from 8JL62 
in 1978 to 3,570 last year, mainly 
as a result of disruptions 
caused by an aborted merger 
with Sigma and the withdrawal 
of several models from the 
market LeyVand’s commercial 
vehicles fared better, however, 
with the market share for heavy 
vehicles falling only slightly 
from 9.7 per cent to 3.4 per 
cent 

Despite the relatively small 
increase in total sales last year, 
demand for motor vehicles has 


picked up appreciably in recent 
months. Car sales in the last 
quarter of 1979 were up nearly 
9 per cent, and commercial 
vehicle sales by 20 per cent 
The high cost of fuel in 
South Africa has prompted a 
sharp swing to smaller models. 
Small and medium-sized bars 
accounted for just over a 
quarter of the market in 1975. 
The proportion had risen to 44 
per cent last year, and the 
motor industry expects their 
market share to increase 
further to 50-55 per cent this 
year. Several new compact 
models are due to be released 
soon. 


ECGD claims may reach £236m 


BY MAURICE 5AMUELSON 

CLAIM S ON the Export Credits 
Guarantee Department (ECGD), 
which insures overseas trade 
and investment by British busi- 
ness, could reach at least £23 6m 
in the current financial year, 
more than £100m higher than 
last year’s previous record leveL 
The EGGD’s new estimate 
largely reflects difficulties in 
Iran, Turkey, Nigeria and 
Zambia. The ECGD's original 
estimate for claims in 1979-80 
had been £90m, but the Trade 
Department has now authorised 
its estimate of an additional 


£146m which will have to be 
paid to insurers. 

The ECGD suspended cover on 
trade with Iran during the dis- 
turbances which led to the 
Shah’s downfall So far this year, 
the ECGD has confirmed that 
claims connected with Iran have 
reached £30m, and another £30m 
are in the pipeline. The total is 
expected to reach more than 
£130m by the end of the financial 
year. 

Besides expecting to pay out 
more on claims, the ECGD has 
also been recovering mare from 


outstanding debts. Last year’s 
64 per cent leap to £43.7m is 
expected to be followed by 
another large increase this year. 

In order to meet the estimated 
claims, tbe ECGD is expected to 
have to draw on its reserves of 
some £500 m. Income from 
premium payments last year was 
about £L 00 m when for the first 
time claims exceeded premium 
income by a significant amount. 

Claims have been rising for 
the past five years and are cur- 
rently running at about 8,000 a 
year. 


Italy chemicals deficit doubled 


BY RUPERT CORNWELL IN ROME 


THE UNDERLYING problems 
of the Italian chemical sector 
have been highlighted by a 
doubling of the country’s foreign 
trade deficit on chemical pro- 
ducts last year. 

Figures from the national 
statistics institute INSTAT, 
covering the first 11 months of 
1979. show that the deficit rose 
to L2,028hn t£1.12bn> from 
L945bn in the same period of the 
previous year. 


Between January and 
November 1979, imports jumped 
49 per cent to LS.TOTbn, while 
exports advanced. only 28 per 
cent to L3,6Slbn. The biggest 
single Import category was 
plastics and* synthetic resins, 
followed by pharmaceutical pro- 
ducts and paints and enamels. 

The deficit on chemicals is 
testament to the failure of 
Italian industry to carry through 
an effective recovery programme 
after the damage wrought by the 


so-called “ chemical ” war of the 
1960s and early 1970s between 
the major groups. Headlong 
expension led to a series of 
heavy losses later in the decade. 

The L2,02Bbn deficit compares 
with one of L3,017bn for Italian 
trade as a whole in the first 11 
months of last year. Chemicals 
are the third biggest item on the 
deficit side of the balance sheet 
after oil and energy products, 
and foodstuffs. 


News Analysis • John Lloyd examines the European TV tube industry 

Milliard counters Japan challenge 


THE ANNOUNCEMENT earlier 
this week by Mallard, tbe UK 
TV components subsidiary of 
Dutch Philips, that it would 
rationalise production at its TV 
tube .plants . In .the north east 
is further indication of steps 
be ing taken by the European 
TV industry to compete on equal 
terms with Japan. 

The need to set the industry's 
house in order is 'underscored 
heavily this year as the PAL . 
licences, which have allowed 
European makers to keep out 
Japanese tubes and sets of 
over 20 inches, ran out 

Something of a watershed in 
the Japanese takeover of the 
electronics market in the UK 
was reached two years ago when 
Hitachi, one of the most success- 
ful companies and tbe world's 
biggest TV tube manufacturer, 
attempted to set up a TV plant 
in Britain ouly to find the UK 
manufacturers dose ranks 
against it One reason given for 


their (successful) opposition 
was the damage tbe company 
would inflict on UK tube pro- 
duction. 

It was a scarcely frivolous 
reason. Hitachi had recently 
taken a 20 per cent interest in 
the Finnish company Valeo, 
which has a capacity of nearly 
lm tubes a year. It was sup- 
posed that Hitachi would build 
up to an output of 300.000 sets 
a year in tbe UK. Many o£ 
these would displace UK manu- 
facturers’ products and Hitachi 
sets would use Valeo tubes, 
hence, the UK tube industry 
would suffer. 

Further, the UK industry had 
seen the closure of the Thorn 
tube plant at Skelmersdale in 
January, 1977, with the loss of 
1,600 jobs. It could thus make 
a good protectionist argument 
against Hitachi (which re- 
sponded by coming in the back 
door and making a joint pro- 
duction agreement with tbe 


General Electric Company), and 
while doing so, vowed to support 
Mul lard, the only remaining 
tube manufacturer, by sourcing 
more tubes from it .. 

Industry observers now say 
that since then, the good inten- 
tions have become somewhat 
diluted, and Japanese tubes are 
being favoured once more.' This 
is especially the case in sizes 
of less than 20 inches, where 
the writ of PAL licensing sys- 
tem does not run. 

The reasons _ given are the 
accustomed ones of price and, 
to a decreasing extent, quality 
although UK quality in both 
components and finished sets is 
generally recognised as improv- 
ing 

Protectionism is, however, 
generally recognised to he at 
best of short-term assistance. 
Mallard's move- to greatly 
increased automation — it is in 
the second stage of a £24m 
investment programme — is the 


unmediate cause of the redun- 
dancies, and it finds parallels 
throughout Europe as set 
makers attempt to find, in 
lea ness and toughness, a true 
antidote to the Japanese. 

Philips is the largest Euro- 
pean tube maker, with plants in 
France (Drear), West Germany 
(Aachen), Austria (Lebring), 
Italy (Monza), Spain (Bar- 
celona), and Holland (Eind- 
hoven and Stadskanaal). It has 
a further two in Brazil- and 
Taiwan. The Investment flowing 
in to Mullard is part of an all- 
European programme: the 
labour will be shaken out all 
over Europe too. 

Europe’s major test wIB come 
as the PAL licences run out this 
year. In theory, that will open 
the door to Japanese (or any 
other) tabes of all sizes. The 
European industry is bracing 
itself for a further round in the 
battle: Mullard's moves.' this 
week were part of that. 


Japanese 

in dilemma 

over Iran 
sanctions 

By Richard C Hanson ‘m Tokyo 

UA PRESSURE to impose 
sanctions against Iran has 
presented Japan with an ex- 
tremely awkward dilemma. 
On the one hand, Japan feels 
compelled to maintain a 
united front with America In 
Its efforts to free the em- 
bassy hostages in TfshraiL Oxr 
tbe other, Japan considers 
the maintenance of its- econo- 
mic ties with Iran to.be vital 
— at present Iran . supplies 
about 13 per cent of Japan’s 
oil imports. 

Taking advantage of his 
country’s leverage with Japan, 
the Iranian Oil Minister, Mr. 
All Akfrar Moinfar, issued the 
direct threat of an oil cat-off 
through Japan’s ambassador 
to Tehran just one day 
before a special U.S. envoy, 
Mr. Philip C. Habib, arrived 
in Tokyo to press >tke 
sanctions, issue. 

The talks between Mr. 
Habib a former U-S. Under- 
secretary of State, and the 
Japanese Government are un- 
likely to produce any solid re- 
sults. This is underscored by 
the fact that Japan's Prime 
Minister and Foreign Minister 
are away touring Australia, 
while the Minister of Inters • 
national Trade and fndnstiy 
is on a goodwill visit to South 
East Asia. . „ 

T he tem porary stand-in for • 
Qtq MUT Minister, Mr- Kefjiro 
Shoji (who heads, the Econo* 
nde Planning Agency), jester-' 
day ind i cated « strong reims 
tanee to take steps which 
would prompt the Iranians to 
stop shipping oft Yffcfle if is 
* natural " for Japan tb hack 
op the US* It is “teta&y in- 
eoneeiveabie " that the flow of 
oil from Iran can be stopped. 
Hr. Shoji mod. 

Hie Japanese Government 
has already asked the U.S. to 
exempt from the proposid eco- 
nomic sanctions the ; huge 
petrochemical complex: which 
Japan Is building In co-opera- 
tion . with Iran. • - . 

Japan has about 20' pro- 
jects at stake in Iran, re- 
presenting more than yen 
500 bn in investment and 
finance. .. There are also more 
than 30 Joint ventures: worth 
more Qian yen 20bn. If these : 
were to be halted, the Japan- 
ese Government would take a : 
huge loss on the insurance Jt * 
has extended for Hie projects. ‘ 

Japan feeispartinilariyvtd. : 
nerable to the -threat -of a- 
cut-off to Iranian bit This la ■ 

’ in part because C Japan • now ' 
buys directly ffomlrkn nearly 
a U th«e ofl which - JiBt _ 18 
months 'ago was channelled 
through the major oil . cam - ■ 
panies. - 

: A group of Japanese com* - 
panes earlier this jmonflt- - 
signed an agreeme n t to! hh;- 
port. 530,000 barrels . per day 
of' Iranian crude : 1bhg year. 
The loss of Oris off would ' 
Immediately deprive' Japan of 
more . than 10 per cent a£ tin ~ 
suppifest 


Diana Smith in Brasilia and Francis Ghiles in London on the impact of the Brazilian finance minister’s departure 

Netto secures Still greater power ■■ Bankers unperturbed 


THE RESIGNATION of Sr. 
Karlos Rischbieter as Brazil’s 
Finance Minister on Tuesday 
came exactly five months after 
Sr. Mario Henrlque Simonsen 
walked out of his job as Plan- 
ning Minister-— the key position 
in the Administration, co-ordin- 
ating all economic policies. 

Sr. Simonsen’s place was 
taken by Sr. Antonio Delfim 
Netto, who immediately began 
accumulating power to decide 
economic policy at the expense 
of other ministries. 

Tbe idea behind these shifts 
in ministerial emphasis was to 
grant Sr. Netto the means to 
combat Brazil’s inflation, then 
threatening to rise to 50 per 
cent a year. But from the 
moment Sr. Netto moved in 
from the Agriculture Ministry, 
he and Sr. Rischbieter crossed 
swords. 

The problem appeared to be 
trreconciliable differences in 
style, ftr. Netto is of a school 
that prevailed in the early 
1970s: a brilliant technocrat 
who surrounds himself with 
equaUy-cIever men bent on 
taking control of things as far 


as possible. As . Finance 
Minister in 1968-74, the era .of 
the “economic miracle," Sr. 
Netto had to meet . little 
criticism from colleagues and 
the media. Today the Press is 
much freer, and the national 
mood one of greater soul- 
searching. 

Sr. Rischbieter took this 
change' of climate to heart 
Before he took office last March 
he expressed concern at Brazil’s 
lopsided, income distribution. In 
office he introduced tax and 
financial reforms that, he hoped, 
would lead to more equitable 
treatment and streamline the 
banking system. 

But as time passed Sr. 
Rischbieter voiced feelings— 
first off the record and later on 
—that . Brazil’s economic 
development plans might need 
serious rethinking. 

After the annual inflation 
rate climbed above 77 per cent 
and tbe trade gap last year 
widened to 8Sbn, Sr. Rischbieter 
gambled on being the voice of 
realistic doubt Ostensibly 
moved by a need to warn the 
public of greater difficulties to 


come, he even suggested that if 
the existing economic team 
could not' soon lower inflation, it 
should resign. 

Sr. Riscbbieter's public 
musings then grew more 
candid, and culminated last 
week in an assertion that Brazil 
might face a $4 bn trade gap in 
1980. Sr. Netto promptly 
counter - attacked, adamantly 
stating that the problems were 
being exaggerated. He called Sr. 
Riscbbieter’s calculation of the 
1980 trade deficit “an idiocy.” 
It was the last straw for Sr. 
Rischbieter. He demanded a 
retraction of the insult, and 
none was given. 

Previously Sr. Netto had 
extracted price control power 
from the Finance Ministry and 
blacked Sr. Riscbbieter’s 
reforms proposing a capital 
gains tax, stiff death duties and 
banking reforms to -make the 
Central Bank the sole monetary 
authority. The Bank was shar- 
ing this status with the Bank of 
Brazil. 

Sr. Netto had tried to hurry 
through a Government run 
commodities brokerage trading 


company which went against 
the grain of Sr. Riscbbieter's 
efforts to bring t be private 
sector more actively into 

important sectors of the 
economy. Sr. Netto also 

assumed control of ministers’ 
spending. Finally, in Sr. 
Riscbbieter’s understanding he 
bad called him an idiot. Sr. 
Netto subsequently Insisted he 
meant .that the trade deficit 
estimate, not Sr. Rischbieter, 
was H idiotic." 

In his letter of resignation to 
President Figueiredo Sr. 

.Rischbieter wrote: “I consider 
it my duty to express to your 
Excellency the feeling that the 
continuation of my presence as 
Finance Minister creates 
impediments to the unity of 
orientation of economic policy.” 

With Sr. Rischbieter return- 
ing to Parana state, Sr. Netto 
has to all intents and purposes 
no further Impediments to his 
style, of economic administra- 
tion. It Is almost certain that tbe 
next incumbent of the Finance 
Ministry will be Sr. Eraane 
G&Iveas, now President of the 
Central Bank. Apart from being 



by resignation 


Sr. Delfim Netto 


a competent administrator, Sr. 
Galveas is a strong supporter, of 
Sr. Netto. 

Sr. Riscbbieter’s resignation 
has provoked statements . of 
regret from supporters and 
opponents and fulsome praise 
for his skills. 

Sr. Netto also faces a hostile 
press, and hostile politicians 
who see the concentration of 
economic powers in Sr. Netto’s 
hands as a threat to political 
liberalisation. 


INTERNATIONAL BANKERS 
showed little surprise, yesterday 
at Tuesday, night’s resignation 
of Sr. Karlos Risehbieter. 

The dis'agrements between Sr. 
Delfim. Netto, the powerful 
Planing Minister, and the Minis- 
ter of Finance have ; . been well' 
publicised for some months, and 
bankers who monitor Brazil 
closely, expected. Sr. Netto to 
come' out on top in view of bis 
forceful personality. 

. The same bankers also express 
full, confidence in Sr. Netto and 
his team's ‘ability to act as over- 
lords of Brazil’s’ economy, and 
expect him to appoint a member .. 
of this. team to run the Central 
Bank.. 

.Brazil has the largest hard 1 
currency debt in the world, esti- 
mated at ?49 bn at tbe end of 
1979.. Just to service this debt 
Brazin' will need to raise an esti- 
mated $8,5bn this year. The 
Brazilian Government baa esti- 
mated that it will seed to borrow 
flSbn hi 1880, 


Last year- the country raised a 
total of 56.7bn on international 
’caprtar.iuarkets, a figure second 
only to the . volume of - funds 
raised by "Mexico ($8.3bn) ahd 
the U.S. ($85bn); : 

Virtually, every bank - In the 
West which has. any . inter- 
national activity to speak of has * 
lent money to Brazil :-tbe whole 
banking system is thus’ well and 
truly . „ u lacked ; into "• the-, 
country, and any difficulties over 
•loan repayments r would have ' 
-widespread reverbations; 

Tbe outlook for Brazil's debt 
is not rosy, . Recent estimates 
pubUshe dby the Getulio: Vargas. 
Institute; in Brazil suggest the." 
country's, -debt servicer burden as 
a . percentage of . its exports 
could, rise -to over 70 per cent 
by 1985. .. - - 

But much -depends on Sw 
price .the- country will have to’ 
pay for its oil ..and. the *ueoe» 
'Of its export prognsou. Bratt 
has virtually no crude eftae, 
•ourcae of Ms own* 
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NOTES 


UnteH oflitrmu IniteaM, prices and net dividends are In pence 
and denominations are 25p. E st i m at e d price/eamings ratios and 
covers are based on latest annul reports and accounts and, wben 
possible, am sedated On half-yearly figures. PtEs are ca lariated on 
the basis of net dlstritertiiB: bracketed fignm indicate 18 per 
cent, or more dHf oenco if calculated on “ntf” dfstrUwtMia. Covers 
are based on “inariinom " dtstribotton. Yields are based on miadlo 
■vices, art gross, adjusted to ACT of 30 per cert and aUcw tor vatae 
of doctored distributions and rights. 

• "Tbp" Stock. 

* Highs and Lows mMsdtteB have basoadfestaJ to aBnofcr rights 
tones for cash. 

t Irderim since Increased or resumed. 

T Interim slue reduced, passed or deferred. 
it Tte^ree fa aao-msuieats on appficaUoa. 

* Flgmes or report Boated, 
tf Unlisted searty. 

H Price at time of AspeRStR. 

J twScated dvideod after pendnB scrip andior rights bate: cover 
relates to previous dhridends or forecasts. 

« Merger bid or rcorganisMjoo in progress. 

4 Not comparable. 

+ Same interim: redoced final and/or reduced e am togs Mated . 
f Forecast dividend; cover on earnings updated by latest interim 
statement. 

J Cover allows for conversion of toes not u o oi r anki ng far dMdends 
or raiddug only for restricted dividend. 
t Comer does not allow /or shares wfacftirqr also mk fir dtokfeod at 
a future date. No P/E ratio usually provided. 

4 Excluding a final tfirideod declaration. 

# JtegtoiuJ Price. 

U No par value. 

ff Yield based on aEumpUon Treasury BTU tete stays oochniged until 
maturity of stock, a Tax free, b Figures based no prospectus or Other 
official estimate, c Cents, d Dividend rate paid or payable oo pan of 
capital; cover based « dividend on full capital, e Redemption yield, 
f Flat yield, g Assumed dividend and yield, b Assumed dividend and 
yield after scrip tow. i Payment from capital soirees, k Kenya, 
m Interim higher than previous total, u Rights tone penmng. 
q Earning! based on pretimiiniy Agues, s Dividend and yteUexatide 
a wcctol payment, t Imbcated dhudemfc cover relates to previao* 
tfivMend, P/E ratio based 00 latest annual earnings, u Forecast 
dhiident: cover bused on previous jeart earnings, v Tax five op to 
30p ia the £. w YieM allows for currency clause, y Dividend and yield 
based on merger terns. 1 Driidenfl and yield include a special paymerd: 
Coier does not apply to special payment. A Net dividend and yield. B 
Preference dividend passed or deterred. C Cana di a n. ENBntaum 
teoder price. F Dnridend and yield based on pupecos or other offiefaf 
eahnaies (or 197940. G Assumed dividend and yield after pending 
scrip and<or rights issue. H Dividend and yield based on prospectus or 
other ortkteJ esth rates lor 1478-79. K Figures based en prospectus 
or other official estimates lor 1979-80. M Dividend and yield bated on 
prospectus or otter official estimates for I960. N Dividend and yield 
based on prospectus or other official estimates Ur 1979. P Figures 
based an prospectus or other official estimates for 1978-79. 8 Grass. 
T Ftgwes assumed. 2 Dividend total Id date. 

Afifrevistlons: sd « dividend; it « scrip fs»C V « rights; n ex 
all; xR ex capital disiriimUon. 
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This service is available to every Company dealt in oh Stock 
Exchanges throughout the United Kingdom for a tee of £500 
per annum lor each security 
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Soviet threat drives EEC to 


seek closer Yugoslav link 


BY JOHN WYLES IN BRUSSSJ 


FEARS for European security 
following the Soviet invasion of 
Afghanistan are driving the 
European Community to seek 
closer links with Yugoslavia, 
Turkey and the Gulf states. 

This emerged yesterday in the 
wake of Tuesday's meeting at 
which EEC foreign ministers 
condemned the Soviet attack and 
broadly supported U.S. agricul- 
tural trade sanctions. American 
spokesmen here expressed satis- 
faction with tbe EEC efforts and 
also with- the outcome of 
coincident talks at the NATO 
Council. 

In Strasbourg, the European 
Parliament last night voted its 
condemnation of tbe Soviet 
invasion, and urged the govern- 
ments of the Nine to examine 
further sanctions against 
Moscow. 

It still remains to be seen 
how far the Nine will follow the 
U.S. down the sanctions path 
by curbing, for example, high 
technology exports and export 
credits for the Soviet Union. 


But a more specifically European 
reaction to events in 
Afghanistan was evident in a 
new determination among the 
foreign ministers to try to break 
through long-standing obstacles 
to trade and political agree- 
ments with countries of 
immense strategic importance to 
Western Europe. 

The first test of whether this 
political will can be translated 
into detailed agreement wiU 
come with Yugoslavia, which 
was the subject of the most sur- 
prising decision taken on 
Tuesday. 

Ministers were undoubtedly 
spurred by anxieties about the 
consequences of President Tito's 
serious illness and agreed to aim 
for a rqpid conclusion of 
negotiations on a new co-opera- 
tion agreement which have been 
dragging on for nearly two 
years. 

So far the Nine have failed to 
produce acceptable proposals 
because each has reservations 
aboutt he possible effects of . 


giving Yugoslav industry and 
agriculture access to the EEC. 
Yugoslavia for its part wants an 
agreement which offers a real 
prospect of reducing its balance 
of trade deficit with the EEC, 
which approach $3bn last year. 

Ministers startled Commission 
officials by aiming for a negotia- 
ting breakthrough before their 
nest meeting on February 4. 

Permanent officials are to be 
given fresh instructions so as to 
improve the Commission's 
negotiating mandate, and agree- 
ment is now a top priority. 

Herr Hans Dietrich Gensher, 
West Germany’s Foreign 
Minister, implied yesterday in 
an interview that a fresh 
approach to Turkey could also 
be expected. 

Turkey was one of the first 
countries to sign an association 
agreement with the Community 
in the early 1960s. Her relations 
with the EEC have languished in 
the past few years under the 
impact of domestic economic 
and political crisis and the 


make 


EEC's reluctance to 
desired concessions. 

But foreign ministers are now 
showing willingness to respond 
positively to tbe request of Mr. 
Suleyman Demirel's Govern- 
ment for a revival of progress 
towards mutual tariff reductions 
and enhanced political co-opera 
tion. __ 

Ministers also endorsed Herr 
Genscher’s request for a report 
to their next meeting on the pos- 
sibilities of launching proposals 
for co-operation with the Gulf 
states 

On matters directly affecting 
relations between the Nine and 
the Soviet Union, the EEC is to 
examine possible restrictions on 
export credits. Mr. Thomas 
Enders, the newly-arrived U.S. 
ambassador to the Community, 
signalled in a speech here 
yesterday that U.S. pressure will 
mount for a withdrawal of pre- 
ferential or government assisted 
credits to Russia. 

Yugoslavia — a tough nut for 
Russia, Page 22 
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U.S. deadline for Olympic boycott 


BY DAVID BUCHAN IN WASHINGTON 


A U.S. GOVERNMENT boycott 
of this summer’s Moscow 
Olympic Games is highly likely 
if the Soviet Union has -not cur- 
tailed its military activities in 
Afghanistan by the middle of 
next month, Mr. Cyrus Vance, 
the Secretary of State, warned 
yesterday. 


Mr. Vance disclosed the mid- 
February deadline in a rare 
newspaper interview, in which 
he said that President Jimmy 
Carter shared his opposition to 
U.S. participation in the Moscow 
Games while Soviet troops were 
still ocupying 'Afghanistan. 
American athletes would follow 
their Government’s line, he 
believed. 

The State Department under- 


scored Mr. Vance's words, but 
refused to say publicly what 
the Russians had to do to avoid 
a U.S. boycott. All the Depart- 
ment would say was that an 
Administration decision by the 
middle of next month would 
hang on a mix of factors, in- 
cluding Soviet conduct in the 
meantime and consultations 
with U.S. allies. 

In a number of public pro 
nouncements this week about 
the Afghanistan crisis and its 
wider implications, top officials 
have indicated their belief that 
the U.S. and the West can influ- 
ence Soviet behaviour in 
Afghanistan, as well as contain- 
ing Soviet designs beyond that 
country. 

The Kremlin had badly mis- 


calculated both the difficulty of 
military operations inside 
Afghanistan and the wo rtf re- 
action, said Mr. Marshall Shul- 
man, the State Department's 
top Soviet expert The sugges- 
tion — not however widely 
shared here — is that Western 
pressure could force Moscow to 
reconsider and withdraw. 

In Jiis interview with* the New 
York Times. Mr. Vance raised 
the prospect of a new U.S. 
security strategy for the Middle 
East and Persian Gulf regions, 
in precisely the same terms as 
Mi*. Zbigniew Brzezmskl, the 
national security adviser, had 
done earlier in the week. 

Victor Marine adds from 
Ottawa; Mr. Joe Clark, the 
Canadian Prime Minister, has 


disclosed that the Canadian Am- 
bassador to Ireland recently 
met Lord Killanin, the interna- 
tional Olympic Committee pre- 
sident, to urge hi™ to consider 
another site for the Olympics 

Mr. Claric told an election 
meeting that he is trying to 
persuade Lord Killanin to 
change tbe site to protest 
against the invasion of 
Afghanistan by the Soviet 
Union. 

Meanwhile the presidents of 
both the Canadian and the U.S 
Olympic Associations said yes 
terday that the Games could 
still he pulled out of Moscow, 
despite repeated denials by 
Lord Killanin. 

Soviet ships bid to rush through 
U.S. grain. Page 2 
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Axing of 250 quangos will save £11.6m 

BY ROBIN PAULEY 


THE GOVERNMENT is to 
abolish nearly 250 quangos — 
quasi autonomous non-govern- 
mental organisations — at a 
saving of £11.6m a year. 
Stringent guidelines will be 
introduced to make it more 
difficult for quangos to be 
formed. 

The Prime Minister pre- 
sented the White Paper on 
n on-departmental public bodies 
to Parliament yesterday and 
indicated in a written answer 
that the Government accepts all 
its recommendations. 

The White Paper is the result 
of work undertaken at Mrs. 
Thatcher’s request at the end of 
the summer by Sir Leo Pliatsky, 
former Permanent Secretary at 
the Department of Trade, to. see 
whether quangos could be 
reduced. 

The result shows that 
although each Minister and 
Permanent Secretary was asked 


to examine the need for each 
quango in his area of responsi- 
bility the great majority— 
1.800 — are to survive. They 
include all the 20 largest 
executive bodies which account 
for 87 per cent of the expendi- 
ture. 

O fthe 1,561 advisory bodies 
211 will be wound up, although 
the White Paper acknowledges 
that in some cases the savings 
wall be negligible. In addition 
30 of the 489 executive bodies 
will be abolished or rationalised 
and five judicial bodies will go. 

The cuts will mean the loss of 
2,050 jobs. There will be a 
reduction of 3,700 (14 per cent) 
in the number of public appoint- 
ments. 

The White Paper says the 
executive bodies alone cost 
nearly £5.8bn and had 217,000 
staff. In addition Government 
departments spent £24m in their 
sponsoring capacity. 


The report's main point is to 
recommend a revision of policy 
about the setting up of quangos 
in the future. The principle of 
hiving off should end and any 
new advisory committee should 
have a specific responsibility or 
a limited period of operation, 
it says. 


This would prevent quangos 
from outliving their usdful 
function. An example is the 
Irish Pensions Appeal Tribunal, 
which still exists to consider 
appeals from citizens of the 
Irish Republic about First 
World War pensions. Its dis- 
appearance in the near future 
will save £6,000 a year. 

The Manpower Services Com- 
mission and Housing Corporation 
are quoted as examples where 
“the advantages of the arm's 
length relationship (from a 
Government department) have 
been accompanied by tran- 


sitional. difficulties of control 
and accountability." The 300 ad 
visory committees created by 
the commission could be re- 
duced to 88 by reorganisation. 

Before any further bodies are 
established, departments should 
consult the Treasury and the 
Civil Service Department on 
the method of operation and 
secure suitable safeguards on 
the use of public money in- 
volved, the White Paper says. 

The Comptroller and Auditor 
General should have the right 
of aocess to the books of all 
future fringe bodies which were 
not primarily of a commercial 
character — those with more than 
50 per cent of their finance in 
non -recoverable terms from the 
taxpayer. 

* Report cm nan-departmental 
public bodies. HMSO. £5.75. 

Editorial Comment, Page 22; 

Parliament, Page 8 
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Platform 


Bechtel Great Britain has been 
awarded the project services 
contract Vetco Offshore will 
design the well system. 

Contracts are being negotiated 
with Brown and Root (UK) for 
the design of the .platform and 
production facilities, and 
Vickers Offshore, a British Ship- 
builders subsidiary, as sub-con- 
tractor designers of the hull and 
mooring system: and with Lloyds 
Register as the certifying 
authority. 

Up to now medium and large 
oil fields in the North Sea have 
been exploited by means of 
steel or concrete platforms fixed 
to the seabed. These cannot be 
used in very deep, rough waters. 

Conoco said there was little 
difference between the cost of a 
conventional platform and a 
tension leg platform needed for 
the Hutton development. But 
the tension leg platform bad the 
advantage that it can be easily 
removed at the end of the field's 
producing life — in 15 to 20 
years. It can also be renovated, 
modified and used again on 
another field. 


Bank in big reshuffle at the top 


BY PETER R1DDBJL, ECONOMICS CORRESPONDENT 


MAJOR CHANGES in the way 
the Bank of England is 
organised are to be introduced. 
This will involve the first big 
reshuffle of senior Bank officials 
since the early 1970s and will 
mean the appointed of a new 
deputy governor and a new 
signature at the bottom of bank 
notes. 

The new deputy governor is 
to be Mr. Christopher “ Kit ’’ 
McMahon who will take over on 
March I from Sir Jasper Hollom. 
After 10 years in the post. Sir 
Jasper, who is 62, is to become 
a non-executive director. 

Mr. McMahon, 52, has been a 
director for 10 years concerned 
with overseas matters. In his 
new role he will be closely 
involved in the co-ordination of 
domestic and external monetary 
policy and operations. 

The change has uo direct 


implications for the passible 
succession to Mr. Gordon 
Richardson, the governor, whose 
term expires in three year’s 
time. However. Mr. McMahon is 
among the three or four most 
frequently mentioned candi- 
dates. 

In place of Mr. McMahon on 
the overseas side, Mr. Anthony 
Loehnis has been brought in as 
an associate director from 
Schroder Wagg, the merchant 
bankers. 

Other changes in personnel 
follow from the structural re- 
organisation in which the chief 
cashier’s department including 
a wide area of market and bank- 
ing operations will be split 

Consequently, the post of 
chief cashier, as at present 
underatood. will disappear. The 
title is being retained for sta- 
tutory reasons and will be held 


by Mr. David Somerset the 
new Chief of the Banking De- 
partment He will sign bank 
notes from now on. 


Mr. John Page, The chief 
cashier and signatory of notes 
for the last 10 years, is to be- 
come an executive director res- 
ponsible for financial structure 
and supervision. 

Under the new arrangements 
the Bank will be divided into 
three areas * — policy and mar- 
kets; financial structure and 
supervision; and operations and 
services. The latter area em- 
ploys most staff and will be run 
by Mr. George Blunden. 

Mr. John Fforde will con- 
tinue to be responsible for 
home finance and Mr. 
Christopher Dow will remain 
the economic director. 

Profile. Page 6 


By Simon Henderson in Tehran 


IRAN IS prepared to drop oil 
production to about L5m barrels 
a day, less than half present 
levels, if Western- Europe and 
Japan impose economic sanc- 
tions in support of U.S. pres- 
sure to release the American 
hostages in Tehran. 

The warning, by Mr. Ali 
Akhbar Moinfar, tfie ' Oil 
Minister and head of the 
National Iranian Oil Company, 
made clear the extent to which 
Iran is prepared to retaliate 
against sanctions. 

Mr Moinfar -said the signifi- 
cance of the figure of 1.5m 
barrels a day was that this level 
of production allowed for 
enough associated gas to he 
produced to satisfy local con- 
sumption, with a reasonable 
margin tor export. Iran's 
domestic requirement for oil is 
only lm b/d. 

The admitted implication of 
this “worst case" figure for 
production was that gas exports 
to the - Soviet. Union, -. the 
country which vetoed this 
week’s United Nations Security 
Council sanctions resolution, 
would be reduced. 

In a wide ranging -Press con- 
ference Mr. Moinfar also made 
the following points: 

• The demand that the Soviet 
Union must pay more than 
four times the present price tor 
gas sent along the IGAT-1 pipe- 
line to the southern Soviet 
republics is retroactive to the 
time of the revolution nearly a 
year ago. The added cost is 
estimated to be almost Slbn. 

• The future of the $3.3bn 
Iran-Japan petrochemicals works 
on the Gulf coast- at Bandar 
Khomeini, in which Mitsui has 
a major interest, will be decided 
when the Japanese Government 
announces its 'attitude to econo- 
mic sanctions. Iran is prepared 
to go ahead without Japan if 
necessary and has already had 
talks about assistance with some 
Eastern European countries. 

• In the latest incident of 
sabotage In the southern pro- 
vince of Khuzestan, a 12-inch 
crude oil pipeline between 
Ahwaz and the Abadan refinery 
was blown up on Tuesday. 

Iran's production is running 
at between 3m and 3.5m b/d, 
almost half the pre-revolu- 
tionary figure, but because of 
increased prices it brings in 
about the same revenue. Last 
week Mr. Moiufor said this 
amounted to $1.6bn per month. 

Apart from lm b/d contracted 
for Western Europe and 
Japanese companies, another 
Lm b/d is being sold to other 
countries. Moer than 50 com- 
panies from 30 countries have 
already signed agreements for 
Iranian crude the Minister said. 
Although details of volumes 
used to be given, he said they 
were now secret 

Japanese dilemman over 
sanctions, Page 4 


Weather 


UK TODAY 
COLD: Dry with sunny inter- 
vals. 

SJE. England, Rest of England, 
Wales, S. Scotland 
Mostly dry, bright or sunny 
intervals. Winds easterly 
mainly light Rather cold. Max. 
5C (4-1'F). . 

C. Scotland, N. Ireland 
Mostly cloudy, few bright in- 
tervals. A little rain in places 
later with patchy hill fog. 
Winds south westerly, light to 
moderate. Max. 6C (43F). 

Outlook: Becoming less 

settled and generally rather 
cold. 


THE LEX COLUMN 



at T & L 


. The gilt-edged market looked 
ready tor a correction yester- 
day, hut sterling assets are stm 
in strong, demand internation- 
ally, and there is a distinct 
shortage of . sellers at present 
levels. Investors in equities 
seem terrified of miss in g out on 
a bull market. and have now bid 
the All-Share Index up 9.2 per 
cent since January 3. 


been disappointing, but "toere 


t j - n o ACC C should be same recovery In the 

Index rOSC 13J1 to 455.5;. vear, as Americans 

to ‘the new energy price 
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Tate and Lyle 


WORLDWIDE 


Y’day 

midday 
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9 48 


The Hutton Field lies In 485 ft 
of water, shallow enough for a 
fixed platform to be used. 
Conoco said, however, that the 
water was deep enough for a 
tension leg platform to work 
while being shallow enough for 
divers to assist in installation if 
this proved necessary. 

As such Hutton coufd prove 
to be a test site for the system 
which might later be employed 
in much deeper waters on the 
UK Continental Shelf. 


Earnings up 19.2% Continued from Page 1 
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An advantage claimed tor the 
new platform over conventional 
fixed steel platforms is that the 
installation will be less 
vulnerable to weather condi- 
tions. 


its attempt to reduce inflation 
through monetary policy. But it 
is too early to be definite about 
the likely earnings outcome in 
the current pay round. 

Apart from special month-to- 
mooth distortions, comparisons 
with 12 months ago are affected 
by the major labour disputes in 
later 1978 and also by the fact 
that more workers have settled 
pay deals than at the same 
stage a year ago. This would 
tend to push up the 12-month 
rate. 

Nevertheless, it is likely that 
as the current high level of pay 
increases replaces the generally 
lower rises of a year ago in the 
comparison, the underlying rate 
will climb further. Moreover, 
further Instalments of the Clegg 


pay comparability awards in the 
public sector have still to work 
through. These may add 2 per 
cent to average earnings in 
1979-80. 

The rate of Increase of aver- 
age earnings is above the 12- 
month rate of retail inflation — 
17.4 per cent in mid-November 
— which implies that real earn- 
ings may still be rising. 

The older index of average 
earnings covering 11m workers, 
mainly in production industries,, 
rose 1.6 per cent seasonally - 
adjusted in November to 407,6 
(January 1970=100). 

This represents a rise of 18J3 
per cent over the previous 12 
months, the highest rate since 
March 1976. The older Index is, 
however, subject to similar dis- 
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tortions as the new and broader 
index, and the underlying rate 
Is therefore probably lower. 
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After a £7.7m favourable 
movement. in exceptional items, 
largely on the sale of African 
Products, Tate and Lyle’6 pre- 
tax profits emerge £1.0m higher 
at £26 .2m for toe year to Sep- 
tember. Trading profits are down 
from £36-4m to £30. lm, by no 
means a disappointing result, 
considering the absence of toe 
African earnings and. the dull 
world sugar market which held 
baek commodity trading, except 
In molasses. 


Most pleasingly, toe return on 
toe UK refining business has im- 
proved considerably following 
the shutdown of excess capacity. 
And the balance sheet is a good 
deal healthier, net debt thanks 
to disposals and. working capital 
control (reflected in another 
Tiigh tax charge), is down to 
£98m from £115m. It will rise 
again in toe current year, but 
the immediate balance sheet 
pressures have abated. 
Considerable problems re- 
main, however. The current cost 
accounts show a £4.4m attribut- 
able loss, and many of toe 
sources of earnings -are unreli- 
able. Last year, tor instance, 
foreign exchange management 
alone added £2m to trading 
profits, and this year's profits 
will depend very much on 
whether toe amre volatile condi- 
tions seen in toe sugar market 
over toe last few months con- 
tinue. The .EEC sugar regime 
negotiations are crucial for toe 
group— if the beet lobby sue- 
ceeds in maintaining existing 
quotas ait toe expense of cane 
imports. T and L will be faced 
with toe need to cut refining, 
capacity further. 

The interest burden will be 
heavier in -1979-80, but most of 
toe basic businesses look set to 
do as well as last year or slightly 
better. Garten's starch and toe 
U.S. sugar interests have been 
labouring under the very low 
prices imposed by toe leading 
companies in their, respective 
markets — Cargill and Am star 
now seem to he easing the 
pressure, which should allow 
T and L to eliminate its losses 
In these divisions. 

Whether or not T and L’s 
1979-80 pre-tax profits; ignoring 
exceptional items, torn out at 
around £24m (against £20 .3m) 
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levels. The group shonM he 
■weH placed to take advantage 
of the growth . ml European 
tourism across the Atlantic. 

The cur rent y ear will not be 
easy, but THF has proved Its 
resilience in recent . years, end 
with net liquid funds of £w>®- 

pl us— comforts Wy above 

market-related ■ debt— is ■«£ 
sulated against . high UK; 
interest rates. The year's jjte- 
tax profits could he -in the £S0m 
region, giving a fully4ax*d 
prospective p/e of under 9. ■ 


Letraset 


or a few million higher is 
largely in the hands of the corn- 
modi tytraders. Tbe rot looks to 
have been stopped at T and L, 
and a fragile recovery may be 
under way, but toe shares — 
yielding 9 per cent at 168p — 
are probably high, enough for 
toe moment. 


Letraset's established 

graphics business continues ^tn 
flourish, hut its recent acquisi- 
tions have not put up an op- 
pressive performance in the firat 
half of 197JWKK Group profits 
are tip from £5.2m to£6,3m pre- 
tax! and the disappointment -hr 
an initial contribution, of. .just 
f i4m - before finance caste from 
Stanlev Gibbons, which cost 
about £I8*m (including nearly 




£13m in rash). Although there 
Icet in 


THF 


With toe strong pound, raised 
tariffs, foul winter weather on 
both sides of the Atlantic, re- 
curring petrol scares and toe 
grounding of the world’s DC10 
fleet in toe peak summer 
months, 1979 was hardly ex- 
pected to be a vintage year for 
the hotel .Industry! So. toe 23" 
per cent rise in pre-tax profits 
at Trust House Forte, to £68J2m 
is an impressive performance: 
a dividend increase of nearly 
50 per cent looks even better* 
and toe shares rose -16p to 158p 
where they yield 7f per cent 

The group’s strategy of going 
for European and Japanese tour- 
ists to replace American visiters 
is now paying off ' handsomely. - 
Some strain has still emerged 
in London, where . occupancy . 
rates fell about 10 per; cent' 
in the second half. It was a 
different story in the provinces 
— which represents 73 per cent 
of the. group’s UK. hotel ca pa- 
city — where occupancy rates 
have risen 1 per cent ove r the 
year. At the same time . THF 
has made its higher room tariffs 
stick, with a 17 per, cent in- 
crease in average achieved 
rates. 

The XUS. performance has 


has been a roaring market 
busted bonds, trading in UK 
stamps has been less buoyant-— 
and that accounts for about ,8 
third oif Gibbons’ stamp busi- 
ness. Things should pickx Up.a • 
bit in the current half, though, 
thanks to the initial salesfrom. 
the Marc Baas collection- ; 

' The toys .business " has -also 
been dull, but graphics-' "toles 
- have risen a tenth and margins ■ 
have held firm despite toe 
strength of ' sterling. Currency, 
swings will bite again in .toe . 
current half, limiting the. rise 
in overall profits from JclftSm ■ 
to, say. £12.3m. The prospective' 
yield is 7i per cent and the p/S 
on average capital and alowish : 
tax charge is roughly 8. \ “ . 
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Citkoip v V. ; .4 

In deciding to raise^fiSbm v 
through the Issue of -a. Eurar '• 
sterling bond, Citicorp is using 
a large toe to test uncharted . 
waters.' Tire Eurosterilng sector „ 
has been closed ■ since last . 
summer and oriy one other bond • 
of this size— titk far GEC last 
Man*— has ever: been floated. 
The Citicorp, issue is the first 
since the abolition of exchange 
controls.. The coupon of 13J ‘ 
per cent for ten years compares 
with .last night’s yield: on a ten 
year gilt of 14 per cent.' : .: So 
toe lead managers Credit- Suisse 
First Boston are relying q b, the 
premium which Eurosterilng 
bonds traditionally derive fro m 
being bearer insbuments" With 
gross, coupon payments. 
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